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—|O decided change in the 
immediate future of 


THE BUSINESS OUTLO 





Moderate and 


irregular expansion 


|} immediate futu 
» || business is indicated 
q by last week’s records, 


* though a slight cur- 
\ | 









tailment in steel pro- 
duction may be the 
/ sign of a more marked 
: decline. Merchandise 
trade on the whole ap- 





marks a volume of business large in the aggregate, 
but disappointing to producers and dealers because 
of the narrowness of profit margins. 
is sharp, 


buyers. 


and markets 


Steel is beginning to show the depress- 








pears to be following much the same 
course as for some weeks past, with 
perhaps a little increase in activity 
in spots, yet not enough to make job- 
bers and wholesalers feel that the 
normal Spring activity is actually 
present. 

Rather curiously, the weekly trade 
reports record as the strongest trade 
influence of the week the slumps in 
stocks and in wheat, which are said 
to have spread a definite if tem- 
porary feeling of discouragement. 
Larger loadings of less than carload 
and of miscellaneous freight, the in- 
crease quite compensating for the 
drop in the Washington’s Birthday 
week, are reasonably good evidence 
of larger distribution of commodi- 
ties. The Bureau of Labor’s report 
of a normal seasonal increase of fac- 
tory employment for the country as 
a whole in February indicates an ac- 
companying seasonal rate of expan- 
sion on the producing side generally. 
Automobile production is apparently 
proceeding on a somewhat larger 
basis, though the increase will seem- 
ingly be moderate, and not in ad- 
vance of demand. Similar indications 
lie in the figures for bank clearings 
and debits, though the totals for last 
week were especially enlarged by in- 
come tax payments. Expectations of 
a boom seem to have disappeared 
almost wholly, though some business 
men still find it difficult to adjust 
their minds to the necessity of a 
steady, careful and persistent pro- 
gram of economical production and 
reasonable prices. 

If there is any light to be obtained 
from a comparison with last year’s 
conditions, it may lie in the fact that 
while factory employment for the 
country increased 1.6 per cent. over 
January, it was still 4.5 per cent. be- 
low that of February, 1924, while 
total payrolls show an equal per- 
centage decrease. In terms of 
money to spend for goods, this means 
probably at least $40,000,000 less 
available in the hands of the factory 
population of the country last month 
than in the same month last year— 














ing effects of over-production. 
slightly curtailed, and Eastern mills competing in 
the Western market are matching Chicago mill 
prices by absorbing freight charges. 

rise is apparently near or at its peak. 


in trade 


Competition 
generally belong to the 


Output has been 


The Spring 








a change which is not altogether 
negligible even in this wealthy na- 
tion. Reinforcing the prudence com- 
pelled by generally burdensome 
housing charges, this lower buying 
power would naturally strengthen 
that resistance to high retail prices 
which is a recognizd and somewhat 
prominent feature of retail trade. 
The condition is interestingly estab- 
lished, in another fashion, by the 
fact that the present volume of re- 
tail trade is considerably due to en- 
ergetic stimulation by “bargain 
sales.” 


Steel Production Slackens 


Beginning of the expected early 
curtailment in the over-high rate of 
steel production appeared on a small 
seale last week in the shutting down 
of a few independent open-hearth 
furnaces in the Pittsburgh district; 
while the Carnegie Steel Company is 
reported by The Iron Age as sched- 
uled for an 86 per cent. rate of op- 
erations against the 93 per cent. of 
the week before. Mills in the Chi- 
cago district show signs of overtak- 
ing orders with production. It is es- 
timated that as a whole production 
has exceeded actual consumption by 
as much as one-fourth to one-third, 
so that no great volume of new buy- 
ing is expected in April. 

New demand has come from the 
automobile industry, which the ar- 
rival of Spring and the low price of 
sheet steel together have induced to 
place orders for two and three 
months ahead, breaking away from 
the thirty-day limit which has re- 
cently marked such ordering. It is 
not yet apparent that this new de- 





mand will be especially large, 
manufacturers are taking a 
cautious course, and avoiding las 
year’s mistake of overloading deal« 
with cars. The rate of output 
still moderate compared with 

of last year. Department of Cor 


merce figures give a production of 


242,006 passenger cars in February 
—some 89,000 cars less than the out 


less than in last year’s first two 
while the production for January 
February was about 169,000 car 
less than last year’s first t 

months. A higher rate of produc 
tion this month is reported by Auto 


mobile Industries in the case of most 
plants; but that journal remark 
that “despite important plant exter 
sions by a few automobile compani¢ 
there is no general tendency to 
crease production capacity.” Thi 
self-restraint is indubitably wise 
Railroad buying of steel] continue 
modest, as shown by The Railway 
Age comparative figures for equip 


ment and rail orders this year and 
last, up to March 21, as follows: 
ALL ROADS 

1925. 1924 
Locomotives 181 488 
Freight cars ....... 19,351 59,856 
Passenger cars ..... 197 533 

CLASS 1 ROADS 

a ae 372,750 270,700 
Structural steel .... 14,089 28,212 


Comparison with the similar table 
given in last week’s Annalist shows 
that the gap between this year’s 
equipment orders and last year’s has 
widened appreciably; while the ex- 
cess of rail orders this year was in- 
creased last week by hardly 7,000 
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might not improbably get a good deal 
more clothing service for a dollar than 
is now possible. 


Soft Coal Troubles 


A highly interesting development tn 
the industrial situation is the critical po- 
sition of bituminous coal mining compa- 
nies in union territory, and the steps 
taken and to be taken by different inter- 
ests toward a readjustment of coal min- 
ing on a sounder basis. A point of spe 
cial interest is the action of the Pitts 
burgh Coal Company (which came out 
of last year with practically no net earn- 
ings), in abandoning and dismantling 
sixteen of its fifty or so mines in the 
Pittsburgh district. By this action, ac- 
cording to The Coal Age, the company 
saves an idleness charge of some $700, 
000 a year. In connection with the sub 
stitution of machinery for some labor in 
the more efficient remaining mines, this 
means a not imperceptible deflation of 
mine labor, brought about primarily by 
the excessive wages insisted upon by the 
United Mine Workers, which made effec- 
tive competition with non-union mines 
impossible. Press dispatches report that 
the Consolidation Coal Company, one of 
the largest in the world, has suspended 
operations in twenty-two mines in the 
Northern West Virginia field, and that 
a general shutdown of mines in that field 
is expected on April 1. The postponed 
conference of mine operators with the 
union leaders will soon take up the criti- 
cal issue of mine wage rates—an issue 
now quite as critical to the union leaders 
as to the operators. Non-union produc 
tion has now risen to 55 per cent. of the 
total, and if the present trend continues, 
will soon meet the requirements of the 
country. The consequences of this fur- 
ther development to the wage policy of 
the Miners’ Union and to the fortunes of 
the union leaders are interesting to con 
sider. The possibility of a strike as a 
desperate measure of stimulation seems 
not unreal. It is apparently part of the 
union code that a leader may possibly be 
beaten, but must never surrender to his 
really best judgment. 


Prices ang Speculation 


The absence of a boom temper in gen 
eral trade is perhaps reflected in the 
sagging tendency of commodity prices, 
as to which Dun’s reports that 44 de- 
clines appeared in its list last. week 
against 23 advances. The Fisher index 
dropped 1.2 units, to 162.2. It is of some 
possible interest that Crump’s British 
index, which in Professor Fisher’s judg- 
ment is superior to other British indices, 
shows a simultaneous drop of nearly two 


units, to 158.9. On this side the Atlantic, 





falling commodity prices are commonly 
iaken as a sign of slackening business; 
but as the Fisher change of last week is 
due almost wholly to the drop in wheat, 
it may be doubted whether the present 


movement of his index will safely bear 
so much interpretation. 
Of the wheat speculation itself, its sud- 


den further collapse early last week and 
the partial rise later, it may safely be 
said that the whole movement is external 
to the actual flow of the country’s busi- 
ness, just as is the halting speculation in 
stocks, which also had its sharp slump 
and partial recovery last week. Consid- 
ering the unsoundness of the whole stock 
movement of the last six weeks or so, it 
would be agreeable to feel that Federal 
Reserve selling of securities (with conse- 
quent contraction of market money) had 
disclosed in the hands of the Reserve so 
ready an instrument for checking specu- 
lative fury. Dropping of the call money 
rate to 3 per cent. at the end of the week 
may have helped to thé later very mod- 
erate rise in the market 
BENJAMIN BAKER. 


yw Ohare See It 


Buyers Will Not Be Stampeded 
National Bank of Con 
New York 


NDERLYING factors are unchanged 
U from thirty days ago, production 
and distribution are being main- 
tained at comparatively high levels and 
the business outlock continues favor- 
able. It is true that there is a feeling of 
disappointment in many quarters because 
business has not expanded more rapidly, 
but in our judgment the difficulty is not 
with the volume of business but with ex- 
pectations. 

Apparently the illusion that somewhere 
just ahead is a so-called prosperity com- 
parable with the post-war boom has not 
yet been entirely dispelled from the 


From the wmerce 


evi- 


minds of many business men, as 

denced by the development of the wrong 
kind of market in a number of lines in the 
closing weeks of 1924 and the early 


weeks of the new year. This condition 
was certain to prove temporary, for it 
was based on an essential misconception 
of the breadth of knowledge and attitude 
of mind of all classes of consumers, from 
the manufacturer who purchases raw 
materials for purposes of production to 
the workman who buys food and clothing 
for his family. 

During 1919 and into the 
1920 the American people 
buying orgy partly as a result of 
from war restraint and partly because 
there was inflation of currency and 
credit. The state of the public mind was 
such that purchases bore no relation to 
needs, and price advances were no ob 
stacle to sales. It is not conceivable that 
such conditions will return. 

While there is room for argument as 
to how much any specific industry may 
be overbuilt in relation to potential do- 
mestic and export demand, it is futile to 
deny that there is a material overcapac- 


beginning of 
indulged in a 
release 


ity in many lines at current prices. Retail 
trade has been good ever since its re- 
covery from the so-called “buyers’ strike” 


the American people have been 
provided for and for- 
American products has 
been amply satisfied, yet much of the 
time many industries have operated a 
good deal short of capacity. This condi- 
tion in inevitably reflected back through 
the whole process of distribution and pro 
duction to the raw materials markets and 
as a result price advances fail to hold 
unless based on unquestioned conditions 
of supply and demand. Buyers wili rot 
be stampeded. They wait. 

The evidences of a large volume of 
business thus far in the current year are 
inconstestable. We see no reason to alter 
our earlier judgment that the physical 
volume of business in 1925 will probably 
be somewhat larger than in 1924, but on 
the basis of conditions today there is 
little promise of that form of prosperity 
which is dependent on a marked advance 
in the general price level. The hope of 
profits lies in the development and use 
of the best and cheapest methods of pro 
duction and distribution, the maintenance 
of quality and the elimination of business 
wastes. 


of 1920, 
most comfortably 
eign demand for 


Radicalism Still a Factor 

From Hayden, Stone & Co.'s Market Letter 
Two events of prime importance oc- 
curred this week. The first is the defeat 
of the Administration and the second 


was the drastic decline in wheat. One 


of the principal foundations of the 
broad upswing in prices that has taken 
place since last Fall was the conviction 
that radicalism had been overwhelmingly 
defeated and that such was the vote of 
confidence that the Administration 
would have clear sailing in carrying out 
its policies. In its first test of strength, 
and that on a point where opposition 
most infrequently arises, this was shown 
not to be the case. It appears that the 
radicals still hold the balance of power. 
The mere fact that this particular inci- 
dent is closed should not blind one to its 
significance. Evidently the political 
factor cannot, atter all, be regarded as a 
thing of the past. 

The drastic decline in wheat is of 
great psychological importance. It 
came too late to affect the actual price 
received on last year’s crop and too early 
to influence this year’s crop. To see 
wheat futures selling 40 to 50 cents less 
than they recently commanded has, 
nevertheless, a sobering influence. As 
a matter of fact the present price offers 
nothing to complain of in comparison 
with the exchange value of other ar- 
ticles, but the mere occurrence of such 
a drop in market values curtails the 
buying impetus in agricultural sections. 

The drop in export balance of foreign 
trade from $100,000,000 in January to 
less than $40,000,000 in February should 


be noted. It is dangerous to argue from 
one month, but this will tend to bear 
out the theory that the recovery of 


Europe will make retention of our for- 
eign trade balance difficult. There is 
nothing surprising in such a develop- 
ment. Correlated with this is the con- 
tinuel export of gold, amounting to 
$47,000,000 in February. Here again 
we have a natural and on the whole 
a desirable development, though tending 
to diminish -rather than augment the 
inflation of values, marketwise or 
otherwise. 

A statement that will come as a sur- 
prise to most is that the world’s pro- 
duction of pig iron was 10,000,000 tons 
less in 1924 than in 1913. Even the 
1923 production was 6,000,000 tons less 
than ten years previously. Only in the 
United States was the 1924 output equal 
to that of 1913; all other important 
producing nations show an output much 
less than eleven years previously. Sev- 
eral interpretations might be put upon 
these figures. Perhaps the most logical 
is that European output will tend to in- 
crease. Their capacity is probably as 
large as it was before the war and they 
are now working into a position to be 
able to finance and support a large pro- 
duction. Their costs are so much under 
those obtaining here that it is only 
natural to suppose that they will domi- 
nate foreign markets. It is known that 


they are able to lay down rails here 
well under present prices, and only the 
realization by the railroads that they 


would be depriving themselves of a 
heavy tonnage prevents their placing at 
least a part of their orders abroad 

Enumeration of these developments 
might give the impression that there has 
been a general turn for the worse 
Such is not the case. Business continues 
in large volume in all lines and promises 
to maintain its pace, at least for several 
months to come. Profits, however, vary 
widely; on the whole they are not in 
accordance with value. 





Evidence vs. Sentiment 


From the Cleveland Trust Company 


Something of a conflict between evi- 
dence and sentiment has characterized 
the business situation during the past 
month. Nearly all the figures reflecting 
conditions in commerce, trade and indus- 
try are favorable. They show that pro- 
duction, especially in the basic industries, 
is running well above normal levels. The 
data for car loadings on the railroads 
indicate that goods are being distributed 
in almost record-breaking volume. The 
reports of the banks show that trans- 
actions carried on by drawing checks 
amount to very large sums. 

It would seem as though all this evi- 


dence showin that goods are being 
produced, distributed and paid for in 
amounts that are truly great when 


judged by any previous standards, would 
insure general gratification and preva- 
lent optimism among business men, but 
this is not the case. There are many 
complaints that business is not quite up 
to expectations, almost universal testi- 
mony that hand-to-mouth policies of 
purchasing still persist, and much alle- 
gation to the effect that large volumes 
of business are producing small profits. 
There does not appear to be cause for 
alarm in these reports of hesitant busi- 
ness. Some of the explanation is un- 


doubtedly to be found in the normal 
seasonal slowing down that regularly 
comes in the late Winter. Part of it is 
probably due to a reaction from the ove: 
optimistic hopes that followed the elec 
tion, and were reinforced by the year 
end forecasts. Perhaps some part of th: 
current tempering of business attitude 
is attributable to the fact that prices anv 
no longer surging vigorously upward in 
the stock market, for business sentiment 
is always strongly swayed by the action 
of stock prices. 

Nearly all the statistical measures of 
business conditions continue to show fa 
vorable records, and it is noteworth 
that the showing of the figures is a 
somewhat more optimistic one than gen 
eral business sentiment appears to war- 
rant. The figures show that interest 
rates are “low, industria! output is large, 
stock prices are high, and that distribu 
tion and trade are going forward 
truly large volume 

In the automobile industry 
increased sufficiently to be 
but not enough to evoke 
During the first two months of the 
the total production of passenger cars 
and trucks has amounted to a little more 
than half a million, which is more thar 
twice as great as that of the correspond 
ing months of 1922, almost as much as 
the output of the first two f 


n 


output ha 
reassuring, 
enthusiasm 
yeal 


months of 
1923, and less than three-fourths of 
record made in January and February of 
last year. 
Slow Expansion 
From Dun'’s Revieu 
There has been no setback in trade to 
account for the recent depression in grain 
and securities, which has resulted pri 
marily from an overextension of ve ng 
on the great rise that followed the elec 
tion. The further break in wheat prices 
this week accelerated the decline on the 
Stock Exchange, while the financial dif 
ficulties of a prominent Western railroad, 
ending in a receivership, intensified the 


unsettlement. The reaction in speculative 
markets had not been wholly unexpected 
however, and it has not generally affect 


ed business sentiment, for commercial 
conditions are inherently sound. There is 
a large export movement of agricultural 
staples and manufactured products; do 
mestic mill takings of cotton have in 
creased and more spindles are active; 
freight traffic continues of record volun 
for this season, and bank clearings su 
stantially surpass last year’s totals 
These and other favorable features ten: 
to sustain confidence, although the slow 

expansion in different quarters and the 
many irregularities that prevail are 
clearly recognized. The absence of gen 
eral purchasing in anticipation of future 
requirements is still a conspicuous phas¢ 

but it is largely explained by the ability 
of most buyers to secure prompt deliv 

eries of goods, making it possible to limit 
orders chiefly to immediate or near-by 
needs. Although output in certain 
as in steel, has risen to a point where it 
exceeds current demand, curtailment of 
operations in some districts is bringing 
about a closer balance between produc 
tion and consumption 


ines 


There is a strong 
disposition to maintain the present sound 
state of business, and progress thus far 
this year, if disappointing to some inter- 
ests, has been of a wholesome character 
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The Sentiment in Other Parts of the Country 


Special Reports on the Business Outlook Telegraphed 
to The Annalist From Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annalist. 

BOSTON, March 21.—Business is good 
in New England. Barring occasional 
complaints, the impression obtains that 
manufacturers, distributers, retailers 
and workers are busy all over the dis- 
trict. A vast volume of freight is mov- 
ing both by land and sea. Orders in 
general are said to be less in quantity 
but more frequent, the evident intent of 
distributers being to keep in step with 
changes in style. In the past, manufac- 
turers of textiles, for instance, have 
opened up extensive lines with a sort of 
“take it or leave it” air. Nowadays, the 
policy is changing; machinery is quickly 
adapted to novelties and the whims of 
the public are being catered to. This, of 
course, has been the case in the shoe 
industry for some time; it is said now 
to have spread even to the makers of 
men’s shirts, 

Overtime conditions are reported in 
some woolen and worsted plants and 
pulp mills, in silk and braiding mills and 
in certain departments of the automotive 
equipment and wireless apparatus plants. 

At least 6,000 operators have been 
added to the payroll of the Amoskeag 
Manufacturing Company in the last six 
months. Today there are 11,000 opera- 
tors employed at the company’s plant. 
The largest number ever employed was 
16,000 in the war period. The cotton 
section is now working at more than 
66 2-3 per cent. of capacity. 


Special to The Annalist. 

FALL RIVER, March 21.—A marked 
upward trend in building operations is 
noted in returns made to the State De- 

artment of Labor and Industries of 

assachusetts by the buildings depart- 
ments of twenty-nine cities. In February, 
building permits representing values ag- 
gregating $11,919,918 were issued in 
these cities. This total is $3,335,464, or 
42 per cent., greater than the total for 
January and $2,025,891, or 20.6 per cent., 
greater than the total for February, 1924. 

A slight improvement in _ several 
branches of industry in New England is 
indicated in the monthly review of the 
New England district, United States 
Employment Service, issued this week. 
Overtime conditions were reported in 
some sections in woolen and worsted 
plants and pulp mills, in silk and braid- 
ing plants in Rhode Island and in cer- 
tain departments of the automotive 
equipment and wireless apparatus plants 
of Massachusetts. 

Boston’s annual automobile show was 
the best this year from many _ stand- 
points of any that has previously been 
held. Sales totaled $1,500,000. 


Pennsylvania 
Special to The Annalist. 

SCRANTON, March 21.— Half-time 
operation at a number of anthracite 
collieries in Northeastern Pennsylvania 
has failed to create any serious business 
depression here. More activity is looked 
for as the holiday season draws closer 
Industries, other than mines and silk 
mills, are working full time and the out- 
look for next week is that business will 
be normal.. The cold weather of the 
early week helped create a more brisk 
demand for hard coal and the increase in 
orders was reflected in other lines of 
trade. 

Rumors of unsettled conditions in the 
coal fields have thus far had no serious 
effect on business, but the belief pre- 
vails that the warmer weather may find 
all collieries operating on only two or 
three days a week. Big coal operators, 
however, express the belief that they 
will be able to run full time right through 
the year. 


Illinois 
Special to The Annalist. 


CHICAGO, March 21.—The West is 
having good business in all directions 
and working along conservatively, with 
no desire for a boom, preferring a 
healthy situation where production and 
consumption are on a fairly balanced 
scale, with a comparative steadiness in 
values, representing a fair production 
and distributing profit, with a conserva- 
tion of credits to prevent overenthusiasm 


on the part of manufacturers in buying 
raw materials and on the part of re- 
tailers, so as not to load up in excess of 
trade requirements. 

The steel industry of the West is well 
supplied with orders, new bookings and 
specifications holding production to 
around 100 per cent. Buying for the 
second quarter is not developing sharply 
and there is speculation as to the extent 
of new business in the immediate future, 
but all indications are regarded as point- 
ing to a continued good business with 
little change in operating capacity and 
with free specification on all lines of 
material. Price shading on steel sheets 
resulted in a big business with automo- 
bile manufacturers who are conducting 
their output on a liberal scale with sales 
fairly satisfactory for the season. While 
values of a majority of the finished 
products of steel are well maintained, 
there is so much competition between the 
Western and the Eastern interests in a 
few lines, particularly in structural, that 
occasional price concessions are made. 
There is also an easy tone in the pig 
iron market, where production and dis- 
tribution are heavy. Railroad buying of 
rars was around 3,000 in all, one lot of 
1,800 freight cars being for the Missouri, 
Kansas & Texas. Locomotive buying has 
increased materially, with one authority 
asserting that ninety-nine have been 
bought of late, while the Southern Pa- 
cific is to build eighteen locomotives at 
its shops. Railroads of the West have 
reached a stage in their repair work 
where they are operating only around 
four to five days a week as equipment 
is in the best shape in recent years. 

The coal industry is in a _ healthier 
shape, with only 5,000 cars of unsold 
coal on the tracks at Illinois mines. One 
of the bright spots of the trade is the 
increased activity in lumber and build- 
ing materials, with hard woods being 
picked up more readily for factory use, 
and a large consumption is predicted in 
the building season this year. Large buy- 
ers of paper have been confronted with 
a decline of $8 a ton in mixed paper, 
while in scrap steel prices are off 
sharply. 

A good feature in the merchandising 
trade is the liberal buying fur imme- 
diate and future shipment of dry goods, 
clothing and shoes and a better tone to 
the retail trade as Easter approaches. 
The mail order houses are we!l supplied 
with orders. 

Flour prices have declined $2.25 from 
the high point in January. Hog prices 
advanced to $14.60 at Chicago, equaling 
war period prices, while cattle and 
sheep declined with increased offerings. 


Kansas 
Special to The Annalist 
ABILENE, March 21.—Final adjourn- 
ment of the most sane Legislature in 
two decades leaves the State with dis- 
tinctly advantageous financial laws. 
Higher capitalization of State banks, a 
State Banking Board, investigations of 


charges of bad management of the sixty’ 


bank receiverships of the last two years 
and abolition of interest on guarantee 
fund certificates to give the fund an 
opportunity to reduce the sum of more 
than $3,000,000 net outstanding were 
prominent features. These and a re- 
vision of the tax laws add materiallv to 
the unraveling of the rural financial 
situation due to deflation. 

The coming wheat harvest gives a fair 
promise, but with some parts of the 
State showing Winter damage. Spring 
plantings will be large and especially will 
there be interest in corn, due to its high 
price. The tumbling of wheat prices this 
week has disappointed farmers, though it 
is more psychological than actual, as 
they have little left to sell. It is realized 
that another season of liberal income is 
needed to readjust affairs. 

Bonds are finding a weak market at 
present, due to other attractive invest- 
ments, especially home utility securities, 
which are offering 7 per cent., are non- 
taxable sand exploit home ownership. 
Power and telephone companies enjoy 
greater prosperity than for years and are 
rapidly expanding their holdings and 
building their plants on a stable basis. 
Interurban development is weakened by 


motor trucks and buses just placed by 
the Legislature under public commission 
regulation. Where freight trucks have 
been installed on hard-surfaced roads, 
local railway freight traffic has been 
demoralized and local passenger traffic 
has gone largely to buses, leaving the 
railroads a problem in train service and 
income. It is likely to become more 
serious all through the Southwest a 
hard-road construction increases. 

The retail trade is showing seasonable 
activity and Spring goods are commenc 
ing to attract purchasers. There is a 
hopeful outlook for the coming month 


Minnesota 
Special to The Annalist 

DULUTH, March 21.—Predicted in 
provement in general business here 
materialized last week, giving rise to 
the opinion that as warmer weather 
approaches trade activity will expand 

Operations at the Minnesota plant of 
the United States Steel Corporation hers 
continue unabated; lumber camps aré 
finishing the season’s program in good 
shape and manufacturers look for a bus) 
Spring and Summer. 

Interest in marine circles 
with the announcement that the forth 
coming shipping season will be marked 
by an increase in cargo tonnage checked 
in at the Duluth Superior Harbor. The 
Lake Carriers’ Association fleet will bs 
augmented by a self-unloading steamer 
Two new ships, the Frantz and the 
Gleniffer, will be placed in the ore and 
coal trade by a Canadian firm; new bulk 
freighters are to be put in operation by 
the Pioneer Steamship Company, the 
Wilson Transit Company, the Cleveland 
Cliffs Steamship Company and the 
Bradley Transportafion Company. The 
McDougall Terminal Company will! add 
four boats to its line. Altogether twenty 
new boats will be seen in the harbor here 
this season. 


broader ed 


Nebraska 
Special to The Anralist 
OMAHA, March 21.—Because of the 
wide fluctuation in the grain market just 
now, Nebraska farmers are not expected 


to send much grain to market next week, 


according to Frank P. Manchester, Secre 
tary of the Omaha Grain Exchange 
Continuing, he expresses the belief that 
grain growers, under present conditions, 
cannot hazard even a guess as to prices 
under which their grain will be sold when 
they start it to the market, and for that 
reason they are holding back until the 
market becomes more settled. 


Louisiana 

Special to The Annalist 

NEW ORLEANS, March 21.- 
are many signs that general trade is pick 
ing up in this section, although Spring 
trade has not yet fully opened, even in the 
retail line. The rains of this week wer: 
of tremendous benefit to the agricultural 
districts all over this section. The straw 
berry crop of Louisiana and the vegetable 
crops of this State and Mississippi were 
made virtually secure. The rains have 
also been of immense benefit to the cane 
and rice fields and have permitted the 
rapid preparation of the cotton land 
for the large acreage that it is known 
farmers are preparing to plant. With 


T here 


these fine prospects ahead, general trade 


is looking up and it is reasonably certair 
to expand steadily as the season de 
velops. 


u 


and 


ADVERTISEME 


Paul, Vice 


800 tons within a week. 


on the clearing of the site for 
agnificent new Masonic Temple 
tarted this week and, in addition to 
enterprise, there are now being 
i here two large hotels, a fine hos- 
1 large, modern seven-story garage 
ng, besides three office buildings. 
therefore, evident that the building 
and all the kindred lines will be 
f some time. The city is also 


aring to start a very ambitious pav- 


ogzTram 
ninary steps are being, taken to 
a campaign for a great union 
depot to take the place of the 
eniently situated and inadequate 
depot facilities which the 
railroads centring here now 


Washington 

Special to The Annalist 
ATTLE, March 21.—It was an- 
ed here this week by C. O. Jenks of 
President in charge of 
of the Great Northern Rail- 
improvements to its line in 
ym and Montana would aggre- 
yst of nearly $1,000,000 in the 
ture. With J. H. O’Neill, General 
r of the line in Seattle, Mr. Jenks 
tour of inspection in this dis- 
The new work will include laying 
; miles of steel rails and the 
tion of a large freight terminal 

Mont. 
ther important construction item 
ed this week was a $400,000 ad- 
» the present plant of the Cascade 
of Tacoma. This addi- 
increase the paper output more 
ne-third. General improvement 
ted in the lumber and, logging 
1 No added curtailment of fir 
g or lumbering operations and a 
and increasing demand for 
nearly all other industries ma- 
reduced the number of unem- 
men in West Coast lumbering 
The pine lumber industry is 
y becoming more active, reports 
and five more sawmills in the 
mpire started cutting last week. 
Oregon 

Special to The Annalist 
RTLAND, March 21.—With the an- 
ement this week of plans for an in- 


ational exposition, capitalized at $10,- 


to be held in Portland in 1930, 
opening up of the lumber trade, 
h reopening of mills and a stronger 
trend, Oregon and the Pacific 
west in general have taken on a 
business appearance. Collections 
main slow, money is available for 
ate investments, and millions of 
and Southern capital are still 


g here since the Oregon Legislature 


) put the matter of inheritance 
come taxes up to the vote of the 
f Oregon in November. The elec- 
loubtless, will result in the people 
out these taxes for a term of 
ears 
nsive construction work here and 
territory tributary to Portland is 
ing coastwise steamers from San 
co with substantial cement car- 
Other construction material is 
ing, particularly steel from At- 
oast ports. The steam schooner 
d arrived Friday with 600 tons of 
1t for Portland discharge. Other 
t arrivals were 450 tons, 640 tons 
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The Week in Europe: Economic and Political 


Fear of Germany Dominates Continental Politics— 
Poincare’s Forecast of Disaster—No British Guaran- 
tee of Polish Boundaries—French Trade and Finance 


Victims of Socialism—English Labor 


Threatens 


By DAVID LUCAS 


UROPE’S state of mind 
since British objec- 
tion at Geneva dis- 
posed of the famous 

protocol is perfectly 
summarized in a sen- 
tence from a_ be- 
ginner’s textbook in 
German, familiar to 
the writer in his very 
early days: “An der 
Ecke dort ist ein 
grosser Hund; er will mich beissen”—On 
yonder corner is a big dog; he is voing 
to bite me. 

Fear of Germany—the conviction that 
she is going to bite several or all of her 
neighbors—covers Europe from the Medi- 
terranean at least as far north as the 
English Channel, and from the Atlantic 
at least as far eastward as the Black Sea. 
Even England appears to feel some con- 
cern—perhaps not unjustified by past 
events—over protecting her Channel 
frontier by a military agreement with 
France. The state of mind is logical 
enough. The effects of it are seriously 
disturbing in every country, both on the 
political and the economic aspects. A 
remedy sufficiently potent to allay all 
fears is at least difficult to discover— 
not improbably it is impossible. Mean- 
while, the suspense and disturbance re- 
sulting from this frame of mind and from 
the military preparedness maintained in 
response to it add to the difficulty of 
nding effectively with the economic and 
financial troubles which are critically se- 
vere in France and are not negligible in 
some of the smaller countries of Central 
Europe. 


Poincare States the Case of Fear Against 
Germany 


The arrangement apparently under 
discussion is a “security pact” to which 
Germany has given more or less agree- 
ment, and which England seems to favor 
—a treaty including England, Belgium, 
France, Italy and Germany; the first four 
agreeing to combine against aggression 
by Germany, and Germany pledging 
observance of her present Western 
boundary and promising not to attack on 
that side. As to her Eastern boundaries, 
touching Poland, Germany proposes that 
those be held subject to future peaceable 
readjustment. 

France’s attitude is authoritatively 
stated by ex-Premier Poincaré in a copy- 
right article in The New York Evening 
Post. The gist of French fears and 
objections is expressed in this pungent 






ge: 

“First Act—Germany reconquers the 
mining territories of Upper Silesia. Eng- 
land allows her to do so. France lends 
economic and moral assistance to Poland, 
but is unable to help her by military 
means, since such help, by virtue of the 
pact, would be considered as an aggres- 
sion. 

“Second Act—Under one pretext or 
another, Germany throws a corps of 
cavalry into the Danzig corridor and 
once more unites Pomerania with East- 
ern Prussia. England folds her arms. 
Poland is crushed, while France, in spite 
of our alliance with her, is rendered help- 
less by the pact of non-aggression. 

“Third Act—An enlarged Germany 
elated by these first successes and in- 
creased in population, takes her time to 
re-form her army entirely, reconstitute 
her equipment, and, at whatever time she 
finds convenient she transforms the pact 
into a new ‘scrap of paper’ and attacks 
us on the Rhine. England realizes the 
danger in the nick of time and inter- 
venes. But having been confident of 
Germany’s honesty, England has not 
maintained a permanent army or com- 
pulsory military service, and with the 
same confidence France has continued to 
reduce her military forces, besides cutting 
the length of time to be spent in the 
army. Thus both the English and our- 
selves are surprised by Germany’s aggres- 
sion. While England re-forms her army, 
and while we concentrate in the East 


, 





what is left of ours, we are again invaded, 
pillaged and ransacked. Far from pro- 
tecting us, the pact has sent us to sleep, 
and it is disaster that wakes us up. 

“Poland,” adds M. Poincaré, “is not the 
only country that is frightened by these 
unfortunate circumstances. The entire 
Little Entente, Czechoslovakia, Rumani«, 
Yugoslavia, is perturbed over them. Dur- 
ing the last few weeks many statesmen 
from these countries have expressed to 
me their anxiety.” 


Middle Europe None Too Stable 


Considerate judgment will feel a good 
deal of sympathy with the French view 
thus expressed, while at the same time 
realizing that some of the French hopes 
cannot be realized and that certain incon- 
venient realities are passed over without 
mention by M. Poincaré. That France, 
outnumbered almost two to one by an 
adjoining nation traditionally hostile, 
should fear for her future safety is in- 
evitable. That she should try to protect 
herself against future aggression by 
Germany, through alliances with the new 
nations on Germany’s South and East is 
at least understandable, particularly if 
one credits the general idea that in 
making those alliances France seeks to 
make her political influence dominant on 
the Continent. Her plans in this direc- 
tion, whatever they may include, depend 
for their success on the stability of the 
present political partition of Europe. 
That stability, by no means free from the 
old racial antagonisms and ambitions, is 
endangered by grave economic malad- 
justments. The new map hangs together 
for the present; but the student of Eu- 
ropean history may well be suspicious of 
its permanence. 


Some Limitations on “Pacts” 


So far as Europe’s immediate affairs 
are concerned, the French demand that 
England promise to attack Germany if 
the latter attacks or encroaches, without 
armed conflict, on Poland, comes near to 
being a demand for that which England 
refused to do under the proposed protocol. 

Here one must consider frankly one 
of the limitations of the League of 
Nations and of the proposed protocol. 
The existing and the proposed treaties, 
“non-aggression” and all other, are 
agreements among the political adminis- 
trations which happen at a particular 
time to be in charge of the government 
in each nation. Whether or not each 
such administration “derives its just 
power from the consent of the governed,” 
it is clear that the measures if can actu- 
ally take in support of a treaty are at 
some point at the mercy of the resistance 
of the governed. If the case of England 
the British majority would undoubtedly 
support another war against Germany if 
the latter invaded France or Belgium, 
for the generally appreciated reason that 
German control of the Channel Coast 
would be a death blow at England. 

But politically speaking, in terms of 
eke ge public opinion in England, it is 
1ighly improbable that British opinion 
would support war on Germany for the 
protection of the territorial integrity of 
Poland. Such a proposal would prett 
certainly leave the English people cold, 
at the very best. Abstract theories about 
self-determination are all very well in 
their place; but in Poland, the English- 
man might naturally assert, the self- 
determination of one Pole is not worth 
to the Englishman the lives of an Eng- 
lishman and of a German killed in a pre- 
ventive war. Simply, it wouldn’t be done, 
even if a “pact” made it conventionally 
obligatory. The present British Govern- 
ment undoubtedly knows that the British 
people would not support armed inter- 
vention in behalf of Poland and might 
prevent it if it were promised. The 

revailing current of opinion in the 
United States on the matter of American 
armed intervention for the protection of 
the present map of Europe should throw 
some light on the probabilities of British 
commitments for the protection of Cen- 


™~ 


tral Europe. And, after all, England's 
force is not omnipotent. 


Polish Boundaries 


It may properly be added that the 
Poles appear to be persistently injuring 
the strength of Poland’s claims to inde- 
pendent existence by their predatory at- 
titude toward the City of Danzig, toward 
Lithuania, and toward German traffic 
across the corridor. It is reported that 
German traffic is delayed to the maxi- 
mum possible under the stretching of 
technical regulations. Here again the 
student of European history is conscious 
of the record of Polish ineptitude in polit- 
ical relations. 

Further, and without in the least certi- 
fying the recitude or altruism of Ger- 
man conduct, it seems pertinent to note 
that current European discussion of the 
security question has set on itself a 
wholly artificial Eastern boundary. To 
the economist, quite aside from purely 
political considerations, the chief reality 
to the east of Germany is Russia— 
which is pre-eminently Germany’s great 
opportunity of the future for economic 
and trade expansion. How long it will 
be before the existing Soviet Government 
at Moscow gives way to one which will 
maintain normal economic relations with 
other countries is a matter of guessing. 
But whenever the change does come, 
Germany will have the strategic contact. 
It is to the last degree improbable that 
any country of Europe will make war 
on Germany as a penalty for a German 
crossing of the Polish corridor. Eco- 
nomic verities are opposed to the in- 
definite maintenance of such an insu- 
lating barrier on the front of an aggres- 
sive commercial and industrial nation. 
In so far, the French demand for a 
guarantee to France of Polish integrity 
of territory may reasonably seem fated 
to ultimate disappointment. 


Allied Economics Disturbed 


While Germany is obviously recover- 
ing somewhat swiftly under the new 
credit made possible by foreign loans, 
paying larger taxes than were hoped 
for, laying up greatly increased savings 
in the banks and supplying home con- 
sumers with goods long in deficiency, 
England and France are somewhat un- 
comfortable economically; and France 
in particular is in a grave financial 
position—partly as a consequence of her 
extraordinary political conditions. The 
French Treasury is critically short of 
funds. Industry is hampered by insuf- 
ficient bank credit, for which, also, 
rates exceeding 20 per cent. have lately 
been paid. The currency is dangerously 
inflated, the cost of living increasingly 
higher. On the peculiar political forces 
affecting the action of the French Senate 
on the budget a correspondent in Paris 
sends the following: 

It is true that in the Senate the domi- 
nating point of view would ordinarily be 
the financial one; but, under present 
circumstances, the political side will 
again partially overshadow financial 
realities because of the municipal and 
“cantonal” elections which will take 
place early in May. The men who will 
be elected in May will be the future elec- 





tors of the Senators when later they 
present themselves for re-election. Con- 
sequently, any important change in the 
tendency of these bodies will have a 
repercussion on the Senatorial elections. 
The general trend of opinion is that, 
except for Paris and the Eastern part 
of France, the tendency in the provinces 
is still for the “Cartel des } etre 
This being the position, the Senators de 
sire by all means to avoid any mani- 
festation which could be exploited in 
the forthcoming electoral campaign in 
order to represent the Senate as a re- 
actionary body. 

It is, therefore, very easy to see the 
difficulties which are now facing the 
French Senate and which will induce 
them to accept measures of which, in 
fact, they wholeheartedly and profoundly 
disapprove. 

The Treasury situation is reflecting 
very badly upon trade and industry. In 
order to provide French trade with the 
funds they need, the “Cartel des 
Gauches” parties, in spite of the pledges 
made by M. Herriot and M. Clementel 
that they would not under any circum- 
stances resort to inflation, are urging 
the French Government to extend the 
limit of French circulation up to 46,- 
000,000,000 or 50,000,000,000, which, in 
their opinion, is justified by the increase 
of French trade needs. 

The Bank of France is absolutely op- 
posed to this measure and the French 
Government is remaining adamant 
against the Left Parties’ demands, and 
the high officers of the Bank of France 
have declared that they will immediately 
resign if any inflation should take place; 
which would certainly have a very ba 
effect on French currency. Under the 
above circumstances, we consider that 
no inflation will take place, at least for 
the time being. 


British Labor Threatening 


In England the exacting attitude of 
organized labor toward industries far 
from prosperous is causing widespread 
uneasiness, and it will be difficult to 
avoid serious trouble if certain demands 
are persisted in. Nowhere in the world 
is trade unionism so powerful as in 
Great Britain. Many shrewd observers 
welcomed a Labor Government composed 
largely of trade union leaders, as af- 
fording the latter an education in na- 
tional economics. Unfortunately, this 
involved the relingquishment of their 
executive positions in the unions, and 
the filling of their places, in man 
instances, by men of a more “advanced” 
type. In the case of the Miners’ Fed- 
eration, the former Secretary, Frank 
Hodges—a cautious and able leader, who 
had taken to heart the lessons of the 
disastrous coal strike of 1921 and was 
determined there should be no possibil- 
ity of their happening again—resigned 
his post to join the Labor minority and 
was succeeded by A. W. Cook, an ad- 
vocate of violent methods, formerly 
identified with the “minority,” or Com- 
munist section of trades unionism. Mr 
Hodges did not regain his position on 
relinquishing office, and Mr. Cook con- 
tinues to follow a policy which must in- 
evitably lead to disaster if the brake is 
not sharply applied. 





Bonds 





Ist Lien and Unifying Mortgage 514% Bonds 
Due May 1, 1954 | 
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Company reports net earnings for year ended Jan. 31, 
1925, over 314 times annual bond interest charges. 


Price to yield about 5.34% | 
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A Critical Study of the Earning Power and Price- 
Making Factors of Stocks in Institutions Which Are 
Practically Investment Trusts of the Most Diver- 


sified Nature 


By PAUL 


NTIL a comparatively 
recent date bank 
stocks were chiefly 
held by persons inti- 
mately connected with 
the banks—directors, 
officers, the larger 
clients of the banks 
and by estates. As a 
group, bank shares 
represent perhaps 
more separate com- 
panies than any other important industry 
in the United States, as, unlike the Euro- 
pean system with its extensive, country- 
wide nets of banks, every town within 
the States has usually one or more banks 
catering to loca] business and controlled 
by local interests. 

As an investment medium the large 
banks of the country represent a kind of 
investment trust of the most diversi- 
fied nature; the portfolio of a large 
bank’s earning assets, especially of those 
that own security companies, consists of 
a wide variety of paper—stocks of nu- 
merous companies, bonds and short-term 
notes and securities. The bulk of this 
paper has the advantage of continuous 
automatic liquidation, so that its value is 
in a permanently liquid form and is not 
subject to shrinkage or sudden appre- 
ciations, while the commanding position 
the banks occupy in the world of affairs 
and usually able management place them 
in an especially favorable position for 
taking advantage of safe and profitable 
investment opportunities. 

A complete study of banks and of the 
industry of banking would embrace a 
multitude of problems of both practical 
and academic nature; we are concerned 
in this study only with the earning 
power and price-making factors of bank 
stocks and such related aspects as will 
throw light on these factors. The scope 
of this study, consequently, will be con- 
fined to the following aspects: 1, cur- 
rent prices of various groups of bank 
stocks in relation to the current finan- 
cial position of the respective groups of 
banks; 2, an interpretation of the group 
tendencies in relation to the concrete 
complexes of the industry i. e., to bank- 
ing returns, New York Clearing House 
banks and New York City member banks; 
3, a historic survey of the banking in- 
dustry with a view of ascertaining the 
short term and long term trends of 
banking business in relation to price and 
price-making factors of a representative 
bank for twenty-five years. The analysis 
here will be confined to representative 
New York City banks, but it is hoped 
that investors in bank stocks of other 
cities will find some of the conclusions 
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helpful in checking up the value of their 
own bank stocks. 


What the Tables Show 


In the accompanying tables current 
market data are presented on groups of 
representative bank stocks in relation to 
price-measuring factors. Table I gives 
averages for ten New York City na- 
tional banks under the following head- 
ings: Dividends, book value and earnings 
per share, ratios of asked price to divi- 
dend, price to book value, price to earn- 
ings, earnings to dividend and the per- 
centage earned on book value, percentage 
earned on capital, surplus and demand 
and time deposits, ratio of deposits to 
capital and deposits as of the end of 
1924, and finally capital, surplus, de- 
posits, capital and surplus, capital, sur- 
plus and surplus, bid and asked price as 
of the end of February of this year. 
Table II gives the same data for three 
leading national banks owning security 
companies. It was found necessary 
either to segregate in a special group 
these banks because of the separate cor- 
porate existence of tkeir security com- 
panies, or to omit them altogether. The 
latter was found impracticable as it 
would mean the omission of three lead- 
ing banks. Table III presents corre- 
sponding data for ten New York trust 
companies, and Table IV is for ten New 
York State banks. The averages in the 
first array in each table are computed 
on the basis of individual banks’ data 
averaged, while the second array gives 
averages for each group of a system. 
The second array has the advantage of 
being in the nature of a weighted aver- 
age. 

Let us now examine the findings of 
these tables. Under the national banks 
that do not own security companies the 
average per share earnings in 1924 was 
$26.8, while the group of national banks 
which own security companies showed 
the highest average earnings of $52, 
this being due to $107.4 earnings per 
share of the First National Bank. The 
average earnings of trust companies 
were somewhat less than those of the 
national banks, while the State banks 
earned on the average $23.4 per share. 
In point of total earnings the three 
leading national] banks head the list with 
nearly $8,500,000 earned on the average, 
against $1,816,000 earned by the other 
national banks; $3,148,000 by the trust 
companies—this high figure being due to 
the fact that our ten trust companies 
embrace the largest companies in New 
York; and finally $794,000 in round fig- 
ures by the State banks. 

In the dividend plane the two groups 
of national banks led with average divi- 
dends of $33.3 and $18.8 respectively, 


followed closely by trust companies 


an average dividend per share 
and State banks of $16. 


It is clear that average earnings 


mean 


dividends have only a restricted 


ing if — are not related to the capita 
us of the banks or to thei 
Th 


and surp 
working funds or earning assets. 
done in the subsequent columns. 


The market price of the two grou 
national banks average 19.6 and 
times, respectively, the per share earr 


ps 


The Value of Bank Shares as Investments 


ings of last year, while the capitalization 


of earnings of trust companie 
materially lower. But, 


nies, whose dividends are highly 


except fo 
national banks owning security comp 
capital 


r 


the 


a 


ized, State banks and trust company 
stocks sell on a lower yield basis 


national banks. The same applies 


capitalization of book values. 


the book value of trust companie 


to t 


State banks at a higher level than 


of the ten national banks. This is du 


to an extent at least, to the 


average percentage of reserves to 


value than that of national banks 


these ratios will be discussed more full 


later on, it may be worth while 





tnan 


In the case 
of trust companies the market capital 


While 


tioning that a compilation of eighty-thres 


bank stocks shows the following 


as of the time of writing: Price to t 


(ear 


value, 1.46; price to earnings, 19 
ing yield, 5.27 per cent.), 


and price 


dividends, 25.8 (dividend yield, 3.87 


cent.)—undoubtedly a very high 


tion under the present investment cor 


tions. 


Two-thirds of Earnings in Dividends 


Last year, and the same holds t1 


a longer period of time, banks paid 


on the average two-thirds of their 


earT 


ings in dividends, the most generou 


bursements being by the ten nationa 


banks. 

National banks owning security 
panies earned the greatest percent 
the total amount of moneys at 
command, this being due to the larg 
tribution in the matter of earnir 
their security companies, 


earnings contributed by the trust 
ness, and strictly commercial! nation 
State banks standing at the bottom 





per 
valuz 


their 


by 
trust compa 
nies following next with the considerab! 
bu 
al ; 


ig 


all banks the percentage earned on « 
tal, surplus and public deposits average d 


about 1.25 per cent., 
banks averaged only 9 per cent 


low figure is due to the subnorm ally | 
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level of money rates in the year 
which, while causing a lean year 


mercial banks, greatly swelled the pri of 
of such banks as derive a great portior 


while comm erci: i] 


of their income from te ise Ag 


tributing and otherwise participating 
No wonder that at a 
Bake 
Alex 


security business. 
recent banquet in honor of Mr. 
of the First National Bank, Mr. 
ander, Chairman of the Board o 


National Bank of Commerce, rev 
that he had approached the = 


tional with a view of consolidati 
two banks, and to the question % 
Baker why such a consolidation, | 
he would like to find out how the 


f 


eale 
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F ™ t 








Stocks in Relation to Price-Making Factors- 




























































































> ° <4 oS 
oe i | i co | 
Y y i ;} oD s.: | 
c o = 2S a i 
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| eo | =o ao | BEA | wa | &S | &S 
*TABLE I. aren 
Individual Banks 25.7 19.2 1.60 1.42 90 | 92 309 940 9.0 476 | 494 
System 26.2 18.5 1.69 1.41 86 | 8.3 291 848 9.2 476 | 494 
**TABLE_ II. l | a 
Individual Banks | 8,497 52.39 | 33.3 | 29.1 19.6 2.53 1.66 1.56 7.9 403 3,942 12.1 1,116 | 1,156 
System 8,497 52.39 | 33.3 34.6 22.1 3.97 .58 1.34 | 1.2 290 2,628 18.0 1,116 | 1,156 
Ss = 
+TABLE III. ee 
Individual Banks 3,148 25.07 17.3 27.9 17.1 1.68 1.44 1.01 9.9 247 1,600 10.4 418} 421 
System 3,148 25.07 17.3 24.4 16.9 1.93 1.45 -99 | 10.2 218 1,439 11.5 418} 421 
| 
tTABLE IV. ] 
Individual Banks 794 23.39 16.0 | 28.2 | 20.8 1.75 1.55 91 9.2 251 ere 8.9 428 | 465 | 
System 794 23.39 16.0 | 29.1 19.9 2.00 1.46 88 | 9.2 232 eda 10.4 428 465 | 








*10 National Banks, N. pe it 
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nakes such big profits. 


ynal banks owning security 
- not derive their higher 
om larger deposits. On $1 of 


and surplus they command only 
of deposits against some $9 by 
national banks. But trust com- 
State banks command propor- 
larger deposits, in spite of the 
greater confidence in national 
This is due to the more advan- 
rms which the public finds as 
these institutions. 
ge book value is the highest 
nal banks, followed by State 
nd trust companies. The book 
the great majority of cases, 
1 because of special reserves 
e in the nature of a secondary 
a because certain assets are 
their market value. In 
ere is no capitalization of the 
e organization and good-will of 
hich takes plenty of money and 
experienced manage sment 
To this in part is due the 
ank stocks sell, on the aver- 
out 150 per cent. of their book 
hile those that sell at a lower 
ition of book value are usually 
aker class and not so efficiently 


k value may be considered as 
imum break-up, value of the 
On this break-up value national 
ning security companies first, 
ompanies next, had the largest 
power, 12.1 per cent. and 10.4 
espectively, while the othe 
showed an earning power oi 
per cent. The former two 
banks are able to make better 
heir capital and accumulated 
than the other two for reasons 
above. 
erage price of New York banks 
omewhat below $500, with an 
aie ad between asked and bid 
und 3 per cent. The highest 
k is that of the First National 
nore than $2,500 and followed 
Fifth Avenue at some $1,700 and 
around $1,000. 
rage capital of the three na- 
anks owning security companies 
00,000 and the average surplus 
000, with $555,000,000 of deposits, 
other ten national banks with 
an a third of capital and surplus 
average about one-third of 
The trust companies, on the 
ave a less proportion of sur- 
apital than national banks, and 
Iso the case of State banks, but, 
earlier, on their capital and 
he trust companies are able to 
larger amount of deposits than 
banks, viz., about $10 of deposits 
-apital and surplus, against a 
than $9 by national banks of 
nature and less than $8 by 
banks owning security com- 


article the industry of 

is revealed by bank returns will 
ribed so as to obtain a basis for 
g bank stocks for their valuation. 
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Foresees Harmony From the Warren Controversy 


Official Washington Regards the President’s Later 
Course as Reassuring for Business—Tax Revision 


Expected in the 
tration Lines 


Next Congress Along Adminis- 


By RODNEY BEAN 


Special Correspondence of The Annalist. 
WASHINGTON, March 21. 
HERE are two ways 
for business to look 
at the recent contro- 
versy between the 
President and _ the 
Senate over the ouster 
of the four radical 
Senators from the Re- 
publican ranks and the 
/ rejection of the nomi- 
nation of Charles B. 
Warren for Attorney 
General. First,there is what appears to be 
the generally accepted newspaper convic- 
tion that the results of the controversy 
demonstrated the President will not be 
able to obtain a majority vote for any 
constructive program he may suggest in 
the next session. Second, there is the 
belief held by some that the fight at this 
early date may lead to a better under- 
standing of actualities by both sides, 
which will, in the end, further efforts at 
sane progress. 
Hope that the latter belief is justified 
was strengthened when the President, 
instead of deciding to force a recess ap- 
ointment upon Mr. Warren, permitted 
im to withdraw, and sent in the nomi- 
nation of John G. Sargent of Vermont. 
Whatever the reasons of Mr. Coolidge, 
after telling the Senate, just befgre the 
second rejection of Mr. Warren, that a 
recess appointment would be the out- 
come of the struggle if he met another 
rebuff, the decision should be reassur- 
ing to business as it was to official 
Washington. Not even the action of the 
President in returning to the Senate the 
nomination of Thomas F. Woodlock of 
New York, for member of the Interstate 
Commerce Commission, after confirma- 
tion had been denied in the last session 
of the old Congress, caused much show 
of resentment on the part of the Sena- 
tors. They were content simply to adopt 
the course of failing again to act on Mr. 
Woodlock’s nomination, and let it go at 
that, temporarily. 
Business Misled 


One trouble with the whole situation 
has been that the business and financial 
interests of the country were led to be- 
lieve that, when President Coolidge was 
elected by a very large majority, there 
also was elected a Congress completely 
under Administration control. Dispatches 
sent all over the country and gladly ac- 
cepted by the business interests—quick 
to take alarm at any growth of insur- 
gency away from the Republican‘ Ad- 
ministration—listed the Republicans in 
the Senate as fifty-five in number, the 
Democrats as forty and the Farmer- 
Labor Party as represented by only one 
member, Shipstead of Minnesota. To 
obtain majority action in the Senate the 
party must control forty-nine vetes. 

But this description was not specific 
enough to present a true picture of the 
situation confronted by the Administra- 
tion in the new Senate and develop- 
ments of the last two weeks would indi- 
cate that even the President and his ad- 
visers overestimated the power which 
they wielded. Properly to present the 

icture it should have been set before 
he country that the fifty-five Republi- 
cans included Senator La Follette and 
the three others who have since been read 
out of the party—Ladd and Frazier of 
North Dakota and Brookhart of Iowa. 
Thus the fifty-five pictured as represent- 
ing the Administration’s real strength 
were reduced to fifty-one. There also was 
Norris of Nebraska,in many ways more of 
an insurgent than Ladd. Counting Norris 
definitely in with the outcasts, the Re- 
publican list is reduced to fifty, or only 
one more than a majority. And there 
was yet to be taken into consideration 
the possible insurgency of Borah of 
Idaho, Norbeck and McMaster of South 
Dakota, Howell of Nebraska and John- 
son of California, none of them properly 
to be classed as radicals, but on the 
other hand, none of them to be counted 
u to go theelimit for the Administra- 
-tion—as recent developments have dem- 

















onstrated—if their beliefs were entirely 
ignored. All of this latter group, with 
the possible exception of Johnson, wanted 
to stay among the “regulars” if they 
could see their way to do so. And they 
still want to remain “regular” on a ma- 
jority of Administration policies when 
Congress reassembles if they can with- 
out suffering loss of political prestige 
among the constituents of the Western 
States they represent or making too 
great a sacrifice of honest convictions. 


Defeat Not Partisan 


It was this group, under the leader- 
ship of Borah, who wanted the Admin- 
istration to feel its way more carefully 
and not to adopt a course which would 
throw out of the party Senators La 
Follette, Frazier, Ladd and Brookhart. 
They might even have pyt a curb upon 
their insurgency had the Administration 
accepted a compromise and ousted only 
La Follette, because La Follette ac- 
tually did form a new party. They ar- 
gued with the Administration that to 
make a wholesale job of it would mean 
taking a stand that might endanger fu- 
ture programs, such as tax revision as 
advocated by the Administration. But 
there was no giving of ground by the 
White House. Reorganization along the 
lines carried out was possible only be- 
cause there virtually were no Demo- 
cratic votes against it. 

But the way the votes were cast when 
reorganization was before the Senate 
does not necessarily mean that there 
will be the same division on all Admin- 
istration policies, and neither does the 
vote cast in rejecting the nomination of 
Mr. Warren for Attorney General. The 
contention that Mr. Warren was beaten 
simply and purely because of partisan 
politics in which a _ solid Democratic 
membership, voting for political pur- 
poses, was joined by the insurgents who 
were outraged because four of their 
number had been thrown out of the 
party, does not stand the test of analy- 
sis. It is futile, for instance, to say that 
Bruce of Maryland, who, on several oc- 
casions, has demonstrated his indepen- 
dence of party by his speeches and votes, 
or Senator Glass of Virginia, would be 
guided in casting their ballots on the 
Warren nomination solely by party con- 
siderations, and this might be said of 
other Democrats of the conservative 
school. And it is an accurate statement 
that a considerable number of the Ad- 
ministration Republicans who voted for 
confirmation did so from no particular 
desire of their own, but rather in the 
cause of party regularity. 

What the controversies of the past 
two weeks have proved is that the Ad- 
ministration power in the Senate is, to 
a very considerable extent, what the 
President and his leaders may make of 
it. The Administration has not a con- 
trol which will permit it to ride rough- 
shod in legislation affecting business 
over the Senate, but it has the power 
to obtain enactment of constructive leg- 
islation if some concession is made to 
those Senators who are not, as has been 
demonstrated, completely under the 
domination of the Executive. 


Tax Revision Seems Sure 


There seems to be pretty definite 
assurance now that fax revision will be 
accomplished in the next Congress. ’ Al- 
ready the campaign for readjustment of 
the surtax rates downward is being put 
under way by the President and Sec- 
retary Mellon, and it is a reasonable 
conclusion that there will be another 
surtax cut and that sufficient Republi- 
can votes in the new Congress will be 
controlled by the Administration to ac- 
complish, with the aid of a group of 
conservative Democrats, much that the 
President has fought for. 

_Conservative Democrats, Glass of Vir- 
ginia is a striking example, who believe 
in the further reduction of surtax rates 
and advocate the removal of unneces- 
sary obstacles in the way of buusiness 
development, are not few in number. 
They are not at all in sympathy with 


so-called radical policies to hamper the 
development and prosperity of the rail- 
roads. There is not yet sufficient rea- 
son to raise the alarm that all thought 
of constructive legislation must be aban- 
doned and that radicalism and politics 
run wild, are to combine to badger busi- 
ness interests and invite timidity and 
depression. 

In the meantime the selection of Mr. 
Sargent as Attorney General gives 
promises of bringing a sane and orderly 
direction to the affairs of the Depart- 
ment of Justice. The recasting of the 
rules of the Federal Trade Commission, 
which seem at least to fall in line with 
the desires of the Administration to put 
a check on what has been termed a ten- 
dency toward sensatioralism is another 
development worthy of note. The very 
fact that there has been sharp dissent 


by two members of the commission who 
have been classified as insurgents, where 
the Administration desires are con- 
cerned, is evidence of this, regardless of 
whether the changes are justified or not. 
The Administration leaders also were 
successful in the closing hours of the 
Senate in preventing adoption of a reso- 
lution for another investigation of the 
oil industry based on the complaint that 
the price of gasoline had been raised 
without just cause. 

All indications are that there is to be 
no extra session of Congress and that a 
real vacation is to be had until next De- 
cember. What happens then may de- 
pend, to no inconsiderable extent, upon 
whether or not the Executive and legis- 
lative branches of the Government are 
to reach a closer harmony as a result of 
the controversy just concluded. 





ECONOMIC TRENDS IN THE 
ELECTRICAL INDUSTRY 
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How the use of Elec~ 
tricity has increased 
in American Industry 








At the Threshold of 
Still Another Market 


HE rapid adoption of electricity in industrial pro- 

cesses involving the application of heat, illustrates 
the new and expanding markets that are continually 
unfolding before the electrical industry. 

When heat is supplied electrically, the process can 


be kept under control at all times 
There is no dirt, no dust, no 


even be made automatic. 


‘the control can 


ashes, and no combustion. Temperatures can be ob- 
tained that heretofore have been unattainable by other 


methods. 


In a few years, every manufacturer having a heat 
process will use electricity as a matter of course, 
today, the electrical industry views this boundless new 


market from the threshold. 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
EAST PITTSBURGH, PA. 





Westinghouse 


Westinghouse Jed in introducing :heat 
for the enameling pioneers of the auto- 








mobile industry; under Westinghouse 
inspiration cotton mills are being 








heated by electricity and wire is being 
tempered and hardened. Westinghouse 
heat applications range from heating 
air and baking bread to metal melting, 
paint drying and vulcanizing. 
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Is Our Trade Going the 


The Likelihood of a Change From an Export to an 
Import Balance Is Apparent—An Analysis, Through 


of Our Commerce With England Is 


Encouraging. 


Not 


By T. R. PAUL. 


——_—————0OM E thirty-five years 











ago Great Britain 
was confronted with 
the unpleasant situa- 
tion of being out- 
stripped in its export 
trade with the world 
by two rising rivals, 
Germany and the 
United States. Sixty- 
five years earlier it 
had seen its export 


balance of trade gradually transformed 
into an import balance. 
Is British history to repeat itself in 


the United States? 


With the large out- 


flow of gold from this country, with 
Europe getting back to a normal output 
of goods and settled financial conditions, 
and with our labor bill very much higher 
and our capital rates materially lower 
than in the rest of the world, it is per- 
tinent at least to inquire into our own 


foreign trade tendencies. 


No elaborate 


analysis is necessary to establish the 
extreme likelihood of the transformation 
of our present export trade balance into 


an import balance. 


On the other hand, 


no trade rivals are in sight that would 
threaten to bring about a situation fully 
similar to that in which England found 


itself some four decades ago. 


Yet, while 


not losing our trade to any one country 
specifically, we may lose it to the world 


as a whole. 


In the accompanying two tables are 
presented data throwing light on our ex- 
port tendencies. 
our exports of selected commodities from 
1913 to 1923; the second table presents 
the same data from the English side. 


The first table shows 


oping of British 


empire. 


The classifications are not identical, the 
two tables. together partly complement- 
ing each other. Aside from the fact that 
Table I. shows exports to England only, 
while Table II. covers imports into the 
United Kingdom, differences under com- 
parable headings are due to the different 
bases on which figures are compiled. 
Not everything that we export to Eng- 
land is retained there, England’s re- 
export trade being of considerable 
dimensions. Contrarily some commodi- 
ties that are exported to other countries 
find their eventual consumption in Great 
Britain. The data for the United King- 
dom cover imports from “foreign coun- 
tries” to the exclusion of imports from 
its own possessions and dominions. In 
accord with its efforts for the devel- 
intra-empire trade, 
Great Britain is at present obtaining a 
larger part of its imports from the 
To the extent that British pol- 
icy has been successful in this respect 


our own export trade is bound to suffer. 


However, such a condition would not 


testify to any special weakness of our 


export trade. 


It is by comparing our 


exports to Great Britain with those of 


other 


foreign countries from which 


Great Britain is drawing supplies that 
our true position can be ascertained. 


From Table II. it is seen that England’s 


total imports of food, drink and tobacco 





its largest import bill—are some 50 


per cent. above the 1913 level, which 
roughly corresponds with the increase 
of the price level since that time. In 
this class of goods the United States 
fully maintained its share as compared 


with other foriegn countries. 


If we 


Way of Great 


refer now to Table I. for specific 
modities in the class, we find that 
have been exporting in recent yeal 
larger quantities than in 1913 of the fol 
lowing commodities: Wheat (the sharp 
decline in our exports of wheat in 1922 
was due to an unusually good harvest 
in Europe in that year), tobacco, bacon, 
lard, salmon, dried prunes and evapo 
rated and condensed milk. On the othe 
hand, our exports of cottonseed oil and 
canned beef practically ceased But 
even in those commodities in which ou 
exports were on higher level in 19% har 
in 1913 they were considerably below 
the early post-war period. While on the 
whole the showing in this class is favor 
able to us, it is seen that, since 1921, 
we have not done as well as other foreigr 
countries. Preliminary figures by the 
United States Department of Commerce 
show that, in 1924, England’s takings of 
wheat, canned and dried fruits increased 
while meat and meat products declined 
in comparison with 1923. The latter is 
due in part to larger imports from the 
colonies and from South America. 

In the second group are included raw 
materials and articles mainly unmanu 
factured. In this group England’s 
ports show a material drop from 
1913 level if due allowance is made 
average price changes. In point of vol 
ume, the share supplied by us shows a 
proportionately still larger decline. Ir 
1922 and 1923 England took from us 
terms of pounds sterling quantitic 
valued some 9 per cent. more than in 
1913. Allowing for the considerably re 
duced purchasing power of the pound 
sterling in these years as compared 
with 1913, the volume of raw materials 
shipped by us probably shrank to som¢ 
two-thirds or less of the pre-war quanti 
ties. In part this is accounted for by the 
unsatisfactory position of world econom) 
as well as of the British domestic mar 
ket in the last few years. In part, Eng 
land is finding it more profitable t 
import certain raw materials from coun 
tries other than the Unnited States. lh 
this respect it is gratifying to see tha 
in 1923 our exports of non-ferrou 





thar 





im 
the 


tor 


+ 


3 | me) g wf [2 Z 
A 54 z3 = 2 /agg 
= S ™~ _ Pw al 
~ PA) ae ha ante Pa 
S O° o) ° 50 os} 
2 cf “2 $3 q |se- 
| 5 | as aS a | "6 [* € 
{ 
|e | 
| $2 { 13] 28. | 131. | 130. | 108. | 163. | 25. |28.| 7. | 3 1.1] 3.5 | 29. | 84 4 | 99. | 143. | 520 
| =| 714] 23. | 168. | 127. | 115. | 160. | 62. | 28. | 11 1 1.5] 3.4 | 22. |105 % 7. | 130. | 140. | 456 
| 7 °15] 55. | 162. | 193. | 155. | 181. | 62. | 79. | 10. | 64 4./2.7| 3.7 | 55. | 50.] 5 8. | 208. | 80. | 951 
| SE| °16) 45. | 126. | 325. | 221. | 187. | 109. | 29. | 14. | 38. | 82.)9.2] 2.7 | 33. | 35.) 8. | 10. | 142. | 83. | 88 
m2 717) 58. | 112. | 329. | 189. | 173. | 7 13. | 10. | 40. | 89./26] 2.8 | 39. | 17. {| 7. 1 264 3. | 96 
|, &{ 718] 41. | 156. | 759. | 452. | 298. | 46. | 25. | 4. | 46. | 238 2) 1.9 | 10. | 28.] 5. 1 | 241. | 20. | 648 
| ¢2 | 19] 38. | 301. | 486. | 299. | 206. | 67. | 38. | 29. | 14. | 403.) 1.5] 3.1 | 57. | 27. ] 1. 5. | 104. | 62. [3122 
| J '20) 66. | 139. | 326. | 107. | 126. | 28. | 13. | 26. | 2. / 121.) 4.2) 2.5 7. |155.] 8. | 17. | 99. | 61. [2985 
£}) ’21| 56. | 201. | 202. | 163. | 225. | 24./ 15. | 31. | 3.| 70./3.4] 1.6 4. | 53. | 62 5. (1221 
Sz | ’22| 32. | 160. | 181. | 210. | 229. | 24.) ... | 18.] 1. |] 23./3.7] 1.9 8. | 37. 4. | 73. | 35. (1117 
& (23) 14. | 141. | 178. | 265. | 226. | 31.] ...] 18]... | 34.13.88] 1.6 9. | 55.) 1 7. | 147. | 80. | 845 
t | 





TABLE Il. 


‘Imports from Foreign Countries (Exclusive of British Dominions and Possessions) Into United Kingdom| 


In Millions of Pounds Sterling 








Class 


No. 1—Food, 
Drink, Tobacco. 





Class No. 2—Raw Materials and Articles 


Mainly Unmanufactured. 


Class No. 
















































































Source:—Annual Statement of Trade of the United Kingdom British Custom and Excise Dept. 
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ties under Table I we note an increase 
over the pre-war level in automobile 
tires, passenger and commercial motor 
cars, textile machinery and, to a less ex 
tent, in typewriters and agricultural ma 
chinery. On the other hand, there is 2 
very sharp fall-off in our exports of sole 
leather—in 1913 we exported more than 
three times the amount shipped in 1923 
while our exports of sewing machines 
shrank to two-thirds of the pre-war 
level. 

It is thus apparent that in many ar- 
ticles where manufacturing labor plays 
a more important réle than the raw ma- 
terial our position is deteriorating. If 
allowance is made for the fact that 
normally exports should grow from yeat 
to year, in the light of the unmistakable 
weakness revealed by many of our ex- 
port industries since 1921, one could 
scarcely escape the conclusion that what- 
ever tendencies are revealed, they be- 
speak a weakening rather than a 
strengthening position. If we refer to 
Table II. we find that under all classes in 
which increased shipments are shown in 
1923, as compared with 1913, we have 
made no headway or have actually fallen 
back since 1921—the low point of the 
world crisis. Since 1921, however, Eng- 
land has made great strides toward nor- 
mal conditions, has grown in population 
by half a million people, and by 1923 was 
probably within 10 per cent. of her pre- 
war level of production. Automobile ex- 
ports form the only important exception 
to the above tendency of weakening of 
our exports of high-class manufactures. 
The total amount of such exports, how- 
ever, is relatively small and consequently 
of little significance. 

Cabled reports recount that in 1924 
Great Britain again increased her im- 
ports from her colonies, as compared 
with those from foreign countries, and 
that our share in her imports declined 
in comparison with 1923. In face of our 
large exports of copper, oil, wheat and 
cotton, and in face of our record large 
foreign financing, the decline of our ex- 
ports to Great Britain is of more than 
ordinary significance. 


The U. S. Treasury 


Special Correspondence of the Annalist 

WASHINGTON, March 21. 
X receipts from the 
March 15 instalment 
are reaching the 
Treasury in satisfac- 
tory volume. Indica- 
tions are that total 
collections for the 
quarter will be con- 
siderably more than 
$400,000,000 and may 
come much closer to 
the $500,000,000 co1- 
lected in March a year ago than has been 
anticipated, due to the apparently great- 
ly increased number of taxpayers who 
this year are making their full payment 
in March. 

Only preliminary figures of the March 
16 collections are reported by the Treas- 
ury thus far, as it will be some time be- 
fore advices are received from collectors 
in the outlying districts, and the liquida- 
tion of payments by check make possible 
final reports to Washington. Neverthe- 
less, the srowing made to date is very 
nearly on a par with March a year ago. 
On the basis of the daily Treasury state- 
ment of March 17, receipts from income 
taxes aggregated $110,000,000, as com- 


—- th $112,000,000 the correspond- 
ng period last year. 























Interni!l revenue 
Inc. and profits tax 
Mise. internal rev 
Miscellaneous receipts 
Proceeds Govt.-owned 
securities Foreign 
obligations 
Principal 
Interest 
Railroad securities.. 
All others 
Trust fund receipts 
(reappropriated for 


SSO, 07S, 796.55 
00, 780, 366.01 


23, 206,081.53 
00,014, 917.66 
124,854,633.10 

6,060, 223.14 


investment) . 22,438,936.41 
Proceeds sale of sur 
plus property). 

Panama Canal tolls, 


13,348,966.01 


15,963, 752.69 


&C 
Receipts from mis- 

cellaneous sources 

credited direct to 

ippropriation 20, 293, 066.34 
Other miscellaneous.. 117,826,407.99 


Total ordinary 
Excess of ordinary re- 
ceipts over total ex 
penditures charge- 
ible aguinst ordi 

dinary receipts 

Excess of total ex 
penditures charge- 
able against ordi- 
nary receipts over 
ordinary receipts. 


36, 260,216.61 


Sinking fund ....... 
Purchases from foreign repayments 
Received from foreign Gove 
Received for estate taxes 
Purchases and retirements 
mediate credit banks) 
Forfeitures, gifts, &« 


Total 





23, 206,081.53 
90,014,917.66 91,228, 075.95 
135,443, 789.37 
6,060, 223.14 
22,544,423.91 
13,455,557.55 


16,633, 369.65 


20,685, 106.76 
126,453, 165.71 


$2, 204,562,551.77 $2,422,870, 356.97 $2,563, 732, 727.87 


e 317,814.73 ‘ 
Public debt retirements chargeable against ordinary receipts 


rnments under de 


Total expenditures chargeable against ordinary receipts.... 


EXPENDITURES 


Fiscal Fiscal Corresponding 
RECHIPTS Year 192 Year 1925 Period Fis- (Ordinary) 
(Ordinary) (to Mar. 10 (to Mar. 17) cal Year 1924 (Checks and war- 
Customs $379, 696,374.34 $392,330,389.27 $38S8,787,933.21 rants paid, &c.) 


tefunds of receipts: 
CINOIES oscccdccese 
Internal revenue... 
Postal deficiency... 
Panama Canal..... 
Operations in special 
accounts 
Railroads ‘ 
War Finance Ccrp.. 
Shipping Boara.... 
Alien property fund 
Loans to railroads... 
Adjusted service cer- 
tificate fund...... 
Investment of trust 
19,711,004.40 funds: 
Govt. Life Insur... 
Civil Service Retire. 
Dist. of Col. Teach- 
21,306,326.03 ers’ Retirement.. 
Foreign Service Re- 
tirement ....... ° 
General R. R. Con- 
tingent 


711, 166,263.92 


60,993,206.14 


41,047,514.27 
6,006, 074.92 


21,171, 172.66 


35,091 960.36 





COMPARATIVE ANALYSIS OF THE GOVERNMENT’S FISCAL OPERATIONS 
ON THE BASIS OF DAILY TREASURY STATEMENTS OF 


MARCH 10 and MARCH 17, 1925. 


Corresponding 
Period Fis 
cal Year 1924 


Fiscal 
Year 1925 
(to Mar. 17) 


Fiscal 
Year 1925 
(to Mar. 10) 


a reneral expenditures. $1,313,497,014.52 $1,349,842,623.40 $1,347,165,824.24 
965,102,379.41 1,014,879, 789.46 Int. on public debt.. 
610,640,953.01 


477, 307,274.49 518,756,416. 66 666, 466,530.70 


16,457, 240.71 15,462, 765.62 
87,018,621.54 67,759,035.61 
23,206, 050.65 12,476,314.18 

6,641, 732.56 5, 682,617.13 


16,009,219.01 
$84,005,543.70 
23,206,050. 65 

6, 260,168.83 


18,262, 205.01 
48, 258, 246.71 
73, 286, 779.06 
11,454, 763.44 
11,071,000.00 


3,800,919.42 
36,691,818.04 
24,270,683.43 
12,552,540.88 


99,734,317.47 


3,798,000. 22 
36,138, 077.40 
24,038, 769.06 

3,061,147.97 


99,803, 198.55 


21,718,632.57 22,124,120.07 21,031,186.90 

10,371,612.46 9,207,113.57 7,526, 760.16 
149,473.52 149,473.52 139,985.76 
91,232.86 5 > rer 
570,830.32 570,830.32 98,500.00 





48,634, 143.65 





bt settlem« nts. 


Total ordinary. .$2,047,740,121.33 $2,112,625,957.87 $2,086, 716,584.22 


$118,374,000.00 


$210,562, 213.83 


$218, 374,000.00 
208, 600.00 
90,950, 000.00 
47,550.00 47,550.00 


794,159.88 784,159.88 
187,903.95 187,903.95 


$310,562, 213.83 


208, 600.00 
90,950,000,.00 


3,634,550.00 
62,350.00 





$428, 382,000.00 





.. . «$2,258, 302,335.16 $2,423, 188,171.70 $2,515,008, 584.22 


= 








Many Income Taxes Paid in Full 


The very slight difference in the rev- 
enues collected in the two periods may be 
attributed largely to the fact that many 
taxpayers, who, a year ago, paid only 
one-quarter of their income tax in March, 
this year piad the full amount of their 
return. The great army of small tax- 
payers appears to be taking advantage 
of the large cut made in their taxes by 
the new law to get rid of the burden at 
once, rather than spread what would be 
four relatively small payments over the 
four quarters of the year. It was not 
until the taxpayers began filling out their 
income tax returns this year that many 
of them realized the reduction made in 
taxation upon small incomes, and the ef- 
fect of this cut is being reflected in the 
March tax receipts of the Government. 

While the larger number of payments 
of income taxes in full in March this 
year will result in the total tax receipts 
for the quarter making a much better 
showing, as compared with March a 
year ago, than might appear justified, in 
view of the lower rates now in effect, the 
prospect is that the margin between re- 
ceipts of this year and a year ago will 
widen greatly in the succeeding three tax 
instalments. Whereas last year, even 
with the 25 per cent. reduction in normal 
rates, which went into force in June, tax 
payments were very generally spread 
over three and, in many cases, over four 
instalments, this year indications are 
that the last two quarters of the year 
will show unusual decreases, since many 
of those who did not pay their taxes in 
full in March will wipe out the balance 
due in June. 

However, the holding up of income tax 
receipts in March thus far is heavily off- 
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set by the decline in moscellaneous inter- 
nal revenue collections. Receipts from 
this source for the month to date aggre- 
gate $34,000,000, as compared with nearly 
$46,000,000 in the corresponding period in 
March a year ago, on | for the fiscal 
year to date miscellaneous internal rev- 
enue receipts aggregate 610,000,000, as 
against $711,000 ,000 a year ago. Cus- 
toms receipts, on the other hand, are 
maintaining their high levels unim- 


paired, receipts from this source for the 
fiscal year to date amounting to $392,- 
000,000, reflecting an increase of nearly 
$4,000,000 over a year ago, and receipts 
for the month to date of $29,000,000, 
being $1,000,000 greater than the same 
period in March last year. 

But increased expenditures, as well as 
increased receipts, are reflected on the 
books of the Treasury for March, the 
sinking fund being again brought into 
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play to the extent of $100,000,000 on ac- 
count of part of the debt retirements in- 


cident to the March 15 financing. The re- 


flection of the March 15 financing is 
now seen in the daily Treasury state- 
ment and shows, in total volume, a 


marked similarity to the operations of 


March 15, 1924. As of March 17, public 
debt receipts for the month aggregated 
$664,000,000 as compared with $565,000,- 
000 a year ago, although the items mak- 
ing up the totals were widely different, 
due to the change in the method of bor- 
rowing used this month by the Treasury, 
as compared with the March financing a 
year ago. Public debt receipts for March 
this year consisted mainly of $391,000,000 
from certificates ofi ndebtedness and 
$271,000,000 of Treasury bonds, whereas 
in March a year ago $557,000,000 from 
certificates of indebtedness accounted for 
nearly the entire total of receipts. 

Public debt expenditures in March to 
date aggregate $518,000,000 as against 
$524,000,000 in the corresponding period 
a year ago, with an even wider differ- 
ence in the items making up the totals. 
The major items of the receipts for this 
month consist of $217,000,000 on account 
of certificates of indebtedness, $291,- 
000,000 on account of Treasury notes, 
nearly $6,000,000 on account of national 
bank and Federal Reserve bank notes 
retired, and $1,600,000 on account of the 
loan of 1925. The larger items, as of 
March 17, 1924, consisted of $501,000,000 
on account of certificates of indebted- 
ness, $17,000,000 on account of Third 
Liberty bonds, $1,600,000 on account of 
Victory notes and only $1,300,000 on 
account of national bank notes and «ed- 
eral Reserve notes retired. 


Excess of Expenditures Over Receipts 


Recourse to the sinking fund this 
month has put the Treasury’s financial 
position in a much less favorable light 
than at the same time last year from the 
standpoint of the relation between re- 
ceipts and expenditures. For the month 
to date ordinary receipts total nearly 
$208,000,000, as compared with $204,- 
000,000 a year ago and total expendi- 
tures chargeable against ordinary re- 
ceipts aggregate nearly $256,000,000 
this month, as against $170,000,000 as 
of March 17, 1924. Thus, March, 1925, 
to date shows an excess of expenditures 
over receipts of some $47,000,000, 
whereas on the same date a year ago 
there was an excess of receipts of some 
$33,000,000. 

Despite the fact that ordinary receipts 
of the Government for the month to date 
show an increase of some $3,000,000 
over a year ago, ordinary expenditures, 
which are exclusive of public debt oper- 
ations, show a decrease of approximately 
the same figure as compared with the 
similar period in March last year. 
This difference is mainly to be accounted 
for by the postal deficiency of $18,- 
000,000 paid in the month thus far, 
whereas there were no corresponding 
charges against the Government on this 
account in March a year ago. But not- 
withstanding the increasing rigidity of 
the Government’s economy ' program, 
general expenditures, which include the 
outlays on account of the various depart- 
ments and Federal agencies, are higher 
than they were last year. General ex- 
penditures for March to date aggregate 
nearly $103,000,000, as against $97,000,- 
000 a year ago, and for the fiscal year 
to date the total is $1,349,000,000, as 
compared with $1,347,000,000 in the cor- 
responding period a year ago. 
New Program of Tax Revision Con- 

sidered 

* Nevertheless, the sustained volume of 
the Government’s revenues, coupled with 
the expectation of further economies in 
expenditures before the end of the fiscal 
year, permits the Treasury to begin the 
consideration of a new program of tax 
revision with a view to reforms designed 
to reduce substantially the national tax 
burden. The Treasury believes that the 
Government is in a better position today 
to make a comprehensive reform of the 
tax laws than it was in 1923, when 
there were a number of different taxes 
to reduce or abolish, each contributing 
its share to the loss in revenue. 

Now the Treasury is concentrating 
upon the two principal reforms it re- 
gards as necessary in the present sys- 
tem. These are a lowering of the maxi- 
mum surtax rates and a radical decrease 
in rates or the elimination of the Fed- 
eral Government altogether from the 
field of estate taxation. The Treasury 
feels that the margin of surplus at the 
end of the year will be ample to war- 
rant the undertaking of these reforms. 

The Treasury estimates that, even 
after it has absorbed the losses of reve- 


nue brought about by the 1924 revenue 
act, 
fiscal year 1926 of $368,090,000, which 
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A WAY TO WIN 


FINANCIAL 


INDEPENDENCE 


Anyone Can Increase His Income 
Through the Brookmire Investment Method 


HE “‘insiders’’ are not the only ones now who 

make money in Wall Street. Through a care- 
fully developed plan which is available to everyone. 
you, too, can profit by the big movements, where 
stocks rise and fall 10, 20, 30 points. These market 
movements are as sure as the tides, and can be 
depended on to roll up profits for you if you have 
proper advice in advance. 


Ride with the Tides 


Twenty years ago a group of keen, analytical 
business men first noticed how the stock market 
rose and fell in waves—or tides. For months, 
unseen forces piled up this tide and prices rose 
higher and higher. Then, the ebb set in, prices 
crumbled and broke away. If only some way could 
be found to chart these movements—in advance. 
After months of study it was found that six basic 
factors controlled these movements. More months 
of study disclosed the delicate balance between 
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Foreign Securities in American Markets 


———— Fik} Foreign Trade Ser- 
vice of the Austrian 
Chamber of Commerce 

a specia cable 


states that the Govern 





ment reports of rev 
enue and expenditure 
for January, which ap 
peared Friday show 
remarkablk improve 
ment over the budget 
figures, as the revenue 
is 11 S60,000) shilling 
more than the est 
mate, while the expenditures are 1,280 
OO shillings less than the estimate 
This is the result of the savings whicl 
the Austrian Government inaugurated 
a short time ago ind it shows im 
provement ol trade conditions in Austria 
Instead of a deficit for January, there ts 


now a 


ernment amounting to 
The increase in savings banks 


shillings 


surplus of 5,380,000 
Gov 


investments by the Austrian 
5,490,000) shillings 
deposits in 


lespite 


Vienna in February more than 21,000, 
MK) shillings All amounts are now ex 
pressed in Austrian shillings, one of which 
is equal to 10,000 old kronen, or, approx! 


mately 


14 cents 


The index of the cost of from the 


living 


middle of February to the middle of March 


is Z per cent 


figures of the 


less than the 


preceding month It shows a gradual de 
cline of the general price leve ind the 
apparent progress toward further im 
provement in the cost of living The 


official 


lower figure of unemployed show! 


last week is proof of a better economic out 


look The gradual improvement in_ the 
iron and steel industry continues. The ex 
port of magnesite ore is increasing \ 
greater demand is shown for agricultura 
implements and machinery ilso for elec 
tric and petroleum motors This demand 
is keeping the machinery and electrica 
machinery corporations busy An in 
creasing output is noticeable in the motor 
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‘ycle and other small vehicular fac 
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LISTED FOREIGN BOND SALES 
Week Ended March 21, 1925 


The par value of listed foreign bonds in the New York market for the 
week ended March 21, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


Exchange N. ¥. Curb 

Last Week ...++-$12,445,000 $614,000 

OO TN oo occ tcceesosdewietenedenens 10,978,000 805,000 

1925 to Date . sts sl ciclo sora ve manson ean a a 136,130,200 8,177,000 

hs Oe... na sescwhekneanied 10,029,500 401,000 

1924 to Date , wer ror ee eee Ctanene . 103,973,000 11,475,000 

FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. to Date. Week, 1924. 

British cons. 2%4s. 577%4@ 57% 57%@ 57 58%4@ 56% 55%4@ 55% 

2 eee 10154@101% 101%@101% 1014%,@100% 101%@101% 

British 44s 975%,@ 97% 97%@ 97 9754@ 963%, 9644@ 96% 
French rentes (in 

ear 47.10 47.85 49.80@47.10 55.80@55.10 


French W. L. (in 


58.654 56.80 


N. Y. Stock 


61.00@56.70 69.40@68.00 


the August Thyssen Iron and Steel Work 
and Affiliated Mining and Sales Companies 
for five-year 7 per cent. sinking fund mort 

gage gold bonds, in the amount of $12 

000,000 


Indian Iron and Steel Company 

In connection with the fusion arrang« 
ments of the Indian Iron and Steel Com 
pany and the Bengal Iron Compa! 


Continued on Page 425 


ADVERTISEMENTS. 











ere 56.80% 56.70 
jue to tl orders r ed at the Vienna bonds by maturity. The bonds may, how 
Fair ever, be redeemed in whole or in part on 
4 very important announcement made or after Sept. 1, 1929. It is interesting to 
y the Government shows that a draft for note that Finland has no floating debt and, 
i bill has been completed making banking it will be remembered, was the next coun 
isine by private individuals and firms, try after Great Britain to take up the re 
other than joint stock companies, subject funding of its indebtedness to this country 
to authorization by the Minister of Fin The funded debt totals $106,256,357, and it 
nee which will not be given until the has guaranteed loans of $24,132,690 
itter perfectly satisfied, after full in Against these it has assets, in the form of 
igation. as to the finan ind mora railroad property and forest lands, valued 
iness of the applicant This bill is at $450,000,000, and the national wealth is 
in conjunction wit inother bill regulating placed at $3,000,000,000 Int 1924 reve 
he inking busine so that a repetition nues showed a surplus over budget esti 
f vents which took place n 1924 and mates of $6,000,000 
which led to the loss of deposits, cannot Saige = 
ccna dah International Telephone and Telegraph 
The mark Vienna has heen stronge Company 
jue t the purchasing for American International Telephone and Telegraph 
count The shares especially purchased Company, according to its latest report, is 
vere the Alpine Montan, which ts getting enjoying one of the best quarters in its 
lollar loan from New York, und othei history The Spanish expansion, which 
old il hed corporations took place a few months ago, and which 
> eng? = is probably merely a forerunner of other 
German Bonds like projects, is believed to be a splendid 
"| m et in German bonds was very ffering to the company’s shareholders, ac 
uric ek German Government 5s cording to leading Wall Street houses. As 
‘ to approximately $1,400 1 result of new financing, the company 
hroad nt u ' $1,725 per mil intends shortly to wipe out bank loans of 
on marks. There was a rumor last Fri- $3,000,725, which were the result of this 
" on Ste Ix P Berlin that expansion. Spain now enjoys the benefits 
t} , bond f the mortguge banks of one of the best telephone systems in 
wou — ation of 25 per cent Fiurope and the Spanish contract has fea- 
T ms unlik linge to Wall tures of unusual value to shareholders and 
St reg uthorities, a . w was passed ones which will protect them in every way 
me time ago which ultimately will force in the future. It is expected that revenues 
e mortgage banks to redeem their pre from this source will increase considerably 
var honds at 15 ne ent or, approxi shortly and these should be reflected in a 
on / $36 per thousand-mark bond substantial form to the _ International's 
There i however. a 10 pe ent. allow shareholders, so leading brokers here be- 
il to tl mortgage banks for expense lieve = 
whi would make the actual value of the New Italian Bond Issue 
ondholder $32.40 The banks, however, 
have several years in wi ie renmvehaan A new internal issue of 1,000,000,000 
these honds lire in nine-year bonds has been announced 
Great interest is shown as to what divi by the Italian Government Of the, pro- 
lend the Commerz Sank and the Deutsche ceeds of this issue, 860,000,000 lire will be 
Bank will pay Saal ave then teat tem od employed to reduce note circulation Total 
the irge German banks which have not nate cremate — Jan. 21 of this hay Phe nr 
vet declared a dividend. The Board of  70:051,000,000 lire, of which 2,400,000,000 
Managers (Aufsichtsrat) of the Commerz lire consisted of treasury notes, 7,146,000, 
Bank has made a proposa! to its Board OOO lire of bank notes circulating for the 
of Directors to pay 8 per cent. for 1924 account of the State, and 10,505,000,000 
The Berliner Handelsgesellschaft has de- lire of bank notes circulating for account 
lared a dividend of 10 per cent Dresdner eer ——— 
Bank. . per cent Disconto Gesellschaft, _ Free City of Danzig Loan 
—_ ; a Advices from Geneva last week stated 
Republic of Finland Lean that the next League of Nations loan 
The middle of last week saw the flotation would be one of £1,500,000 for the Free 
: d . , . City of Danzig 
ft another foreign loan designed to turn ee 
waterpower to use in the development of City of London Loan 
Se $10,000,000 7 sf brag 5 bec In the middle of last week the Corpora 
x 4 < tion of the City of London issued £1,500,- 


inkin 
ind d 
priced 


x fund gold loan, dated March 1 last 
ue March 1, 1950 The bonds were 
it 94, to yield more than 7.50 per 


cent and the main part of the proceeds 
will be employed to develop the water- 
power of the Imatra River This project 
will aupply power “to a territory including 


SO per cent. of the urban population and 
70 per cent. of the industries of the re- 
public It will also provide for the devel 
opment of other industries and will serve 
as an aid to agriculture In 1922 agri 
cultural products were valued at $113,766, 


GOO. The 


underwriting syndicate consists of 


bonds, redeemable in 
The corporation re- 
repaying the issue in 


000 4% per cent. 
1985, ata price of 95 
tains an option of 
1940 

Four other small corporation loans were 
underwritten in England last week, these 
being for the Corporations of the Cities of 
Bath, Grimsby, Saint Helen*s and Wake 
field, totaling £1,100,000 4% per cent 
bonds, at 97%. 


Greek Loans 


Government is issuing two 
aecording to cable 


The Greek 
national defense loans, 





the National City Company, the Guaranty advices from Athens, at 8 per cent. and 

Company, Lee, Higginson & Co., Brown 9 per cent., an increase over the interest 

Brothers & Co., the New York Trust Com- on previous loans 

pany and the Continental and Commercial aan 

Trust and Savings Bank of Chicago August Thyssen Iron and Steel Works 
\ sinking fund will become operative on The Central Union Trust Company of 

March 1, 1930, which will take up the New York has been appointed trustee for 

THE SECRET OF PROFITS IS IN PROPER CO-ORDINATION OF THE VARIOUS 


F 





FUNCTIONS OF THE BUSINESS 
USION AND PRODUCE GREATER PROFITS. 
VIEWPOINT ON 


1 WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU 


J. P. JORDAN , 


A VALUABLE 


EXPERIENCE and 


19 West 44th St. 


CLEARL 


Y DEFINED DUTIES ELIMINATE CON- 
THE OUTSIDE CONSULTANT BRINGS 
ORGANIZATION PROBLEMS. 


New York City 





Shares of the old established 


Austrian 


Banks and Industrial 
Corporations 


will, in our opinion, advance 


in a manner corresponding 


to the rise in German shares. 
| We call attention to the following 
Price Pre seni 
per share pri 
Oct., 1922 per shar 
$1.05 $32.00 
3.50 31.50 
425 44.50 
3.00 22.00 


Darmstaedter Bank 
Deutsche Bank 
Disconto Gesellschaft. 
Dresdner Bank 
A EE & 
General Elec.) 
Hoechster Farbwerke 


' 

‘ 

(German 
| 

All these sold above £250 befo 
| 

j 

' 


29.00 
64.00 


3.25 
6.00 





We suggest shares of 


Austrian Krupp 
@ $3.50 per share 


Mercurbank, Vienna 
@ $2.00 per share 


Austrian General Elec. 
Company 
@ $1.25 per share 


Alpine Montan Steel 
Corp. 
@ $6.50 per share 


Results of o1 
gations of present conditions in A 

with reports we are re 

from most prominent Austria: 
ciers. We find that economic 
Austria is throbbing once m 

that the industrial depres 
gradually passing The law 
readjustment of Austrian Cory 
stocks will go into effect in June, 1925 
and before then and _ thereaft 
general advance in the 
class Austrian 
pected. We suggest for yu 
sideration the above Austrian shares 
as their market price is still ver N. 


nde pende nt 


agree 


prices 


securities ma cx 


Send for free circulars j 


Telegraph orvers at our expense | 
through your Bank or Broker. othe 
wise money must accompany crder 


Jerome B. Sullivan 


FOREIGN MUNICIPAL @ 
GOVERNMENT, e R.R.BONDS 


42 BROADWAY, — NEW YORK 


Direct private wires to 


Toronto—Montreal—Philadelphia 











== 
Polish 5% Zloty 1924 Bonils 
Offerings Wanted 


LEO G. SIESFELD | 


Telephone Broad 3974 











25 Beaver Street, New York | 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key num 
bers appear before each security. Quotations are as of the Friday before publicatio? 








GOVERNMENT—BONDS GOVERNMENT BONDS—Continued 
ARGENTINA: Key. Bid. Offered. 
Key. Bid. Offered, ITALY: 
i Argentine Recission 4s, 1896-99 (stg.).. 73 74 1-3 Italian Govt. 5s, 1925 (Treas.) (per lire 
i Argentine 4s, 1897-1900 (unification) = _ MMe eas tate Ae ae ae eee aide uate 41 42 
(sterling) ey ; eee eneeesees 70% 71% 1-3-18-26 Italian Consolidated War Loan 5s, 
1 Argentine 5s, 45 (large, unlisted) (Arg. 1918 (lire) Eee wus AP Pie PO 39%, 4014 
pesos, ste rling) ‘ gicde 8O14Z «81% 
1 Argentine 5s, 45 (listed numbers) (Arg. -™ 
PONGS, STOTUM) 2... cccccivcccccees 83 84 sees . jd , 
1-4 Argentine 5s, 45 (small, unlisted) (Arg. . renee Cart is, : _ ore aieittyaneaaa™ oI 
vesos, sterling) Se a eon 80144 S11 DOD - S. $ and sterling).......... 4 s 
26 sie Weg Ceduias és, M. & S 368 — 373° 1 Japanese Govt. 4s, 1931 (small pieces, 
1905) (U. S. and sterling)......... 81 s2 
AUSTRIA: 1 Japanese Govt. 5s, 1907 (stg. and Fr. 
} ae Peres ere pte ele 77 7H 
3-32 Austrian 6s, 50-year (per kr. 1,000,000). 7 9 26 ¥ ance 4a. 1010... é : 55 AA 
3 Austrian 6% Treas. 6-yr. (kr. 1,000,000). 20 28 ” Japan frane 4s, 1910... 
MEXICO: 
BELGIUM: 1-4 Govt. 3s (silver) ex all........ 5 & 
1 3elgian Govt. Restoration 5s, 1919 (Bel- 1 rovt. 5s, 1899 (U. S. $ and stg. ‘ Soee aad 38 $f) 
gian frances) . ‘Kusetehetacen anaes 36 38 1 Govt. 6s, 1933 (U. S. 3, francs, sterling, 
1-4 Belgian Govt. Prem. 5s, 1920 (Belgian gold) . saws ES re 0 $1 
francs) . 40% 42 23 _ Fae eee yee 24 25 
e 23 Certificate ‘‘A’’ scrip 614 7 
‘ 2% Certificate ‘‘B’’ scrip 23% 2% 
BOLIVIA: 7 : Be; 23 és, Treas, Series ‘‘A’”’ 39 391, 
1 Bolivian ts, 1940 (g. 1. of 1917) (1 . 8) i? 7814 
NORWAY: 
BRAZIL: 1 Norway 3s, 1964 (krs., fes., stg.). i, ST 
1-3-4 Brazilian Govt. 4s, 1889 (sterling) 41 41%, i Norway 6s, 1931-1964 (kroner).......... 155% 15Sl6 
1-3 Brazilian Govt. 4s, 1910 (pounds).... 38 39 1 Norwegian Govt 34s, (1900-1950) (ster- 
1-3 Brazilian Govt. Rcts. 4s, 1900 (stg.)... 40 41 in ge RP ere reer ore : 60 62 
i Brazilian 4s, Loan of 191i (francs).... 19 2 1 Norwegian Govt. 3%s (1902-1962) (Fr. ™ u 
1 Brazilian Govt. 44s, 1883 (pounds) 46% 47% francs) .........-.- ae 57 oN 
i Brazilian Govt. 444s, 1888 (pounds)..... 474g 4814 1 lay gy Govt. 1911 (stg. and kr.) 72 73 
1-4 Brazilian Govt. 5s, 1895 (pounds)...... My 51 23 NMomway Tile, BIS. oc ccccccccceccesecsce 23 27 
1 Brazilian Govt. 5s, 1913 (pounds)...... 58 HA, 1-3 Norway ts, 1920- 1970 (kroner) 153 160 
1 Brazilian Govt. 5s, 1903 (pounds) Rewer 664% 6814 | 3 Norway 6%, 1921-1931........... .- 153 160 
26 Brazilian Govt. 5a, 1908.........cccccee- 6144 63% 1 Norway, King. of, 8s, sk. 1940 (U.S. $) 110% 111 
i Brazilian Govt. 74s, Coffee Loan of 2 Norway 5s, 1918............+.. -+- 1400 144 
1922 (sterling) 107 108 26 Norway 3s, 1888, B. 8. Hh =e 
1 Brazilian Govt, Ss, 1921 (U. S. &) 96% 9714 
POLAND: 
CHILE: 3-4-18-22 Poland 6% ext. 1940 (in per cent.).. es 10% 
-3¢ ols So , rr y ° td “ 
Chilean 3s, W911, Ist series (sterling)... 76, 78, | gS? POINT Seb Zloty (per 1.000)... an te 
1 Chilean 5s, 1911, 2d series (sterling) -.. SOK 82% ¥ = — . 
1 Chilean 7s, 1942 (Ame “7 issue of 1939) Z . RUMANIA: 
[a apes ceeeee 100% 101 a aaa 
1-26 Chilean Xs, June ‘“) and Dee. 3) 3-32 Rumanian Reorganization 1920, 5s (per 
(Chilean pesos) sake eae 97 104 lei 1,000) ... ea aera } 
i Chilean Ss, May 31-Sept. 30 (Chilean 
pesos) - 97 104 RUSSIA: 
3-18-32 1% rentes, 1894 (per 1,000 toy ; &% wv 
CHINA: 1-3-18-32 54s, 1916-26, F. & A. (per 1,000 rub es). 2h 3's 
. : = - -18-32 5143 3-26, A. & 2 bles). 2 3 
i Chinese Govt, 4s, 1895 (Franco-Russ 85 Ro 3-18-32 54s, 1916-26, A. & O. (per 1,000 ru - 
i Chinese Gave. 5s, 1960 (Reorganiz: Sanaa 3-18 external 5's, 1916-21 a $1, 000) . 132 rts 
(yen and sterling) 60 Uh 3-18 External 5} 1916-21, C. D. (per $1,000) 13% 14% 
1 Chinese Govt. Hu-Kuang Ry in “1951 8-18 External 644s, 1916-19 (per $1,000)...... 14 16_ 
(sterling) .. ; Pe er ee 44 ih 3-18 External 614s, 1916-19, C. D. (per $1,000) 13% 15% 
COLOMBIA: SANTO DOMINGO: 
1-26 Colombian Govt. 6s (external, 1913-47) 1 Dominican Republic Ss, 1958 (U. 5. $) 101% 102% 
(sterling) ae 7S 81 
. . SWEDEN 
COSTA RICA: ' Sweden, Kingdom of, 6s, 1939 (U. S. $) 103%, 104 
i Rep. of Costa Rica 5s, ‘58 ene and 
fe 4 =e Sa 63% lal . 
25 Rep. of Costa Rica 5s, 1911. 62° «63 SWITZERLAND: oe ; 
1 Swiss Confederation &s (s. f.)'40 (U.S.$) 114 114% 
CUBA: 
1-26 Cuban Govt. 5s, 1905 (internal loan) CRUGUAY: . o 
ee eee ee eres 92% 93% 1 Uruguay Govt. 3s, 1891, F., M., A... N. , 
1-23 Cuban Govt. 5s, (Trs. loan of 1918), (sterling) ..cccccccescevssccces vets a7 O52 
I oo Soe eae ee in ee oo 944% M4 1 Uruguay Goyt. 5s, 1919 (stg. & U. S. $) 1344 19 
1 Cuban Govt. 5%s (external loan of 1923) i Uruguay Govt. 8s, 1946 (U.S. $). 105 104% 
(U. S. §$). ahaa 98% 90% 
CZECHOSLOVAKIA: UNITED STATES AND TERRITORIES—-BONDS 
Czechoslovakia Prm. 4%s (per ke. 1,000) 23 26 >ANAMA: 
Czechoslovakia Loan 6% (per ke. 1,000) 22 25 Key. PANAMA: Bid.Offered 
FINLAND 23° Panama 58, 1044........-cceee- 96 Ww.oO 
a 2 : 
3 Finland 5%s (internal) (per finmarks MUNICIPAL—BONDS 
1,000) PPK, 20 
ARGENTINA: Bia. Offered 
aa : K — e ed. 
9 a - “Ss Buenos Aires 344s, 1906 (stg. & F. fes.) $434 4554 
1-8-4-82 French Govt. 4s, 1917 (per fes, 1,000)... 1 Buenos Aires gold 5s (£10), 1944...... 5714 5014 
1 French Govt. 4s, 1918 (per fes. 1,000)... P Buenos Aires gold 5s (£20), 1944 62 64 
1-3-26-32 French Govt. 5s (Vict.) (per fes. 1,000) 1 Buenos Aires gold 5s (£100), 1944..... 62 64 
1-3-4 French Prm. 5s, 1920 (per feces. 1,000)... © anim : ie P 
I Peemte Gee, Tet CU. Bi Be cccncccecccs 7 ° 
1-3 French 6s, 1920 (per eS ar edocs 121 15 
1 French Govt. 74s, 1941 (U. S. §$).. 3-32 bn P44 RSet deeer eb bun sree s ene waes 9 + 
3-32 FOMMA FF once cccccscvccrcces 2 » 
GREAT BRITAIN: ve ae 
L British Govt. Funding 4s, 1960-90 (stz.) SD 87 AUSTRALIA: 
1-4 British Govt. Victory 4s (sterling)..... 87 RS 1 Brisbane 64s, 1941 (sterling)........ 101% 103% 
1 British Govt. 5s, 1929 (internal) (stg.) 99% 101% 1 Queensland 44s, 1925 (sterling)........ 9 Pa 9714 
1 British Govt. 5s, 1927 (internal) (stg.) 991% 101% 
1 gy 5s, 1929-47 (internal loan) ‘ BRAZIL: 
(sterling) ..... ; 15% 97% inlaten City 5 9 t D. (ste. 53 5D 
L British Govt. 5%s, 1925 (internal) fists) 9444 961% : age yp en Mo Mig gto Pg Fr ot 
1 United Kingdom 54s, 1937 (U 106 «10614 Mae ey cocked, plete se? Sea an 
; . 1 Sao Paulo 5s, 1905-1944 (stg., Fr. & Sw. 
GREECE: RR ee reer ee nan cgeddcedieurs’ 76% 78% 
4-26 Greek Govt. 5s, 1914-ti4 104 1071% 1-26 Sao Paulo 5s, 1907. ....-..0+.+00+s+e0: 61 62 
GERMANY 1-22 Sao Paulo 6s, 1943 (U. S. 9 st sey a alco a0” —” 
sal 4 “ : 1 Sao Paulo 8s, 1936 (U. "Ss. uacreskeds ( 
3-4-18-32 German Govt. W. L. is (per mks. 1 Sao Paulo 8s (Dutch florins), 1936. 396 401 
1,000,000) ..... Baad BEY & 1650 1725 23 Sao Paulo 8s (guilders), 1936. . 4000 405 
3-4-18-32 German Govt. 4% and 5%, 1922 (per mene , P 
mks. 1,000,000) ee so on 20% 231% CZECHOSLOVAKIA: : 
18-32 German Govt. 8% to 15%, 1923. ee eee 1 3 CII 65. 6 aKa ae SAO Reo 3 16 
3-82 Prussian Consol. 344s (per mks. 1,000). . 2% 2% 3 yo Se errr eee ee 15 18 






































MUNI .—BON DS—Continued 

Key Bid. Offered 

DENMARIE 
1 149 (1 S. & & stg.) i? 

GERMA 
$-4-32 serlir re-war (per mks 
a ( ~3 13%, = 14% 
3- 4-32 Berlir ks. 1,000)... 1% 
32 ee “ 1% 
32 : ks. 1,000,000) I 14 
a aie : 7" 
3:2 cesee 4 3% 
3-4 r mks. 1,000) 16 18 
3-4 r mks. 1,000) 12% 14 
3-4 mks. 1,000,000) 2 ”» 
3-4-32 per mks. 1,000).... 24 14 
3-4-3832 (per mks. 1,000) 13% 15 
3-4 nks. 1,040) 12! 14 
3-4 8 per mks. 1,000) 14 
3-4 nks. 1,000).. > 7%, 
3-4 mks 1,000, 0000) 40) 5) ‘ 
82 119 pier . 7 9 
32 1) ‘ ; > 2% 
3-4-18-32 119 (per mks. 1,000,000) 325 375 — 
8-4 32 H ts (per mks. 1,000) ) 6 
3-4 3 per mks. 1,000). 12! 14 
4-4 I ks. 3,000)... ( 30 
3-4 ; er mks. 1,000). 18144 «20 
3-4 ) ks. 1,000,000) 20 35 
3-4-32 \ 2 (per mkKs. 1,000) l 15 
3-4-32 t per mks. 1,000) 1 19 

JAPAN 
i 2 (sterling) 6644 67% 

UTILITY—BONDS 
Key BRAZII Offered 
1 I P., Ist 5s,'35 $33 8414 
LROAD—BONDS 

CUBA 
Key Bid ffered 
7 é 1966 (old) 93 

FRANCE 
1 Os, 1960 (French 

$4 

i f France 6s, 1956 


INDUSTRIAI D MISCELLANEOUS—BONDS 


Key CUBA R iffered. 
q ) 4 
CZECHO LKIA 
3 f tis 25 
GERMAN 
$-4-; ‘ Pee 25 
3-4 nks. 1,000). , t 
32 nk 12s (per mks 
. . . oe 5S 
4 r mks 1,000), pre 
34 
3-4-3 13% 
3-4 I “i 
3-4 b 25 ‘ 
18 32 E Line pre-war 414s 2 
3-4 ke, 1919 issue 9 
3-4-3 908 43 
3-32 3 
3-4 k ks. 1,000) ‘ 1! 
3-4-18-3 i 114s 2 : 5 
30 E r elisch Goldmark Mtg 5 
_b ca 4% 97% 
3-4 Thy mks. 1,000).... l 1% 
INDUSTRIAL AND MISCELLANEOUS—STOCKS 
ATRTRIA 
Key Bid. Offered 
30 Je . J, MO 
3 ty t Power 
: ver : : OD 10 
4-17 Ser ; 0 65 
4-17 I werke : 0 65 
17 na ¢ , 10% 12% 
HUNGARY 
8-4 , I 2% 
i;ERM 
$-4-30 ‘ 
3-4-3832 I 68 73 
3.4 y 
13 16 
3-4 7% 10 
ANK—STOCKS 
AURTE 4 
Key Bid. Offered. 
3-4 4 t Cx 38 1 
3% 4% 
30 Bank ds 25 , 
9-4-17 B 31 5) 
3-4-17 5 3 
3-4 M 1% 2 
4-17 { 114 v1, 
3-4-17 W if 1% 21g 
GERMA } 
$-4-17 Cor i . ' . 
ene rivatbank.. 14% 16% 
es ae a ee 31% 33% 
7-32 ] si 0%, 32% 
3-4-17-32 Disc haft Bank....... 13i, 4514 
3-4-1 RRA, oe ioe Tt 20% 22% 








2... 


3 
4 
5 
6 
+... 
8 


—Tobey & Kirk, 25 Broad St., 


~—Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. 

Farr & Co., 90 Wall St., 
Phone John 6428. 

John J. O’Kane Jr. & Co., 42 Bway N.Y. | 
Phone Hanover 6320. 


Key and Index to Open 
Security Market 


Pynchon & Co., 111 Broadway, N. Y. | 


Phone Rector 0970. See Page 418 
E. W. French & Co., 210 No. Amer. Bldg., 
Phila. Phone Walnut 6844. See Page420 
C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 
Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 418 
2 
See Page 422 


Phone Broad 5160. 


See Page 420 
NN. F. 








418 | 


9—Blyth, Witter & Co., 61 Broadway, N. Y. * 
Phone Whitehall 2140. See Page 420 
12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 420 | 
13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 
14—Clokey & Miller, 52 Broadway, N.Y. | 
Phone Hanover 0523. 
15—Watson & White, 149 Broadway, N. Y. | 
Phone Cortlandt 7870. See Page 422. | 
16—Bul! Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. | 
17—J. S. Bache & Co., 42 Broadway, N. Y. | 
Phone Broad 6400. 
18+-Leo G. Siesfeld, 25 Beaver St., N. Y. | 
Phone Broad 3974. See Page 418 
19--Ware & Co., Real Estate, Trust Bldg., | 
Phila. Phone Walnut 7010 (Phila.) 


Phila., 


30-—-Mor, 


Pa. 


29-—Clinton Gilbert, 


Phone Rector 4845. 
n, Livermore & Co., 71 Bway, N. ¥ 
e Bowling Green 7460. W 


—Gude, Winmill & Co., 11 Wall St., 
Phone Hanover 7520. 
| 22—A. S. H. Jones & Co., 56 Wall St., N. ¥ 
Phone Hanover 0906. 
23—-Abraham & Co., 27 William St., 
Phone Broad 3785. 
| 25—May & Co., 15 Broad St., 
Phone Hanover 1709. 
| 26—Baker Kellogg & Co. Inc., 
Phone Rector 4866. 
—Simon & Cherry, 40 Exchange Place,N.¥ oe 
Phone Broad 2776. 
28—McCown & Co., Franklin Trust Bldg. | 37 
Phone Rittenhouse 7700 
2 Wall St., 


120 Bway 


N. ¥ 31—Seybolt & Szybolt, Inc., 387 Main St., 


Springfield, Mass. Phone Walnut 1736 


Page 422 


See Page 42¢ } Rendiew & Co. Inc., 30 Broad St., N. ¥- 
N. ¥ e Broad 1462. 
3 sooth, Snyder & Co., 32 Broadway, N. Y. 
ee Phone Hanover 2560. 


34-—Waiter S. Place, 35 Congress St., Boston, 
Mass. Phone Congress 7140. 
3 rhomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141. 
y T.H.Barnes & Co.,Pearl & Trumbull 
t Hartford, Conn. Phone 2-4123. 
Winslow, Day & Stoddard, Inc., 
Orange St., New Haven, Conn. 
N. Y. Liberty 6630. See Page 422 
38—Chas. W. Scranton & Co., 157 Church St. 
New Haven, Conn: Phone Liberty 4936 


O. Signizies Want Offer. 
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Failure to bring 


Pennsylvania Railroad 
was 


these negotiations to a close last year 
due to the inability of the stockholders of 
both roads to agree and the amount of 
guarantee on Norfolk & Western common 
stock However, a continued strength in 
Norfolk & Western stock presupposes a 
favorable outcome at the next meeting 
Wabash preferred A showed good activity 
on rumors that at the next director's meet- 
ing the stock might be placed on a $5 
annual dividend basis These rumors are 
based on what is considered a very favor- 
able outlook for the railroads from which 
it is expected Wabash will also benefit 


Western Pacific Distribution 

The stockholders of the Western Pacific 
Railroad recently received a letter from 
the Chairman of the Board of Directors 
which explains in detail the plans of the 
company to distribute about $30,000,000 in 
cash and stock dividends 

The letter states that these undistributed 
assets consist of $16,291,300 in miscellane- 
ous securities, $12,500,000 in the common 
stock of the Denver & Rio Grande Western 
and $3,751,875 in the general mortgage 
bonds of the Denver & Rio Grande West- 
ern. These are the fruits of the protracted 
court proceedings against the old Denver 
& Rio Grande, one of the Gould roads, and 
according to the articles of incorporation, 
the letters explain will be distributed 
among the stockholders ‘‘in proportion to 
their holdings of the stock without any 
preference or priority in favor of either 
class of stock." 

“The board has concluded,"’ the letter 
continues, “to capitalize the interest of 
the corporation in the common stock of 
the Denver and in the stock of the Utah 
Fuel Company at $12,500,000 and issue an 
amount of common stock of this corpora- 
tion baving a par value equal to _ that 
amount to be distributed as a stock divi- 
dend 

‘To capitalize out of other recoveries 
assets of the value of $12,500,000 and 
issue preferred stock of this corpora- 
tion having a par value equal to thar 
amount against the same This will per- 
mit distribution of one share of preferred 
and one share of common for each six 
shares of preferred or common held by 
the stockholders, respectively preferred 
and common stockholders sharing alike, 
certificates for the new stock to be issued 
as of July 1, 1925 


MOTORS 


Some signs of strength were noticeable 
in the motor shares and Studebaker 
strengthened on the statement by the 
management that production was increas- 
ing January and February output was 
reduced to 50 per cent. of capacity due to 
sales volume, but March activity will 
probably reach somewhere within SO per 
cent. of capacity average. Hudson shares 
were rather favorably commented upon in 
certain quarters due to the rapid strides 
which the company has been making It 
was felt that there was a strong possibility 
of an early increase in the dividend rate 
of the company from its present $3 level 
\ continued forward movement took place 
in Nash motors which reached record 
heights and in some quarters it was be- 
lieved that it would only be a short while 
hefore the company's shares would be sell- 
ing’ at 300 and above Furthermore, the 
belief is prevalent that the current dividend 
rate may be increased 





Absorption of Dodge Brothers 


Further rumors were heard last week 
regarding negotiations for the absorption 
of the Dodge Brothers Motor Car Company 
by the General Motors Corporation. The 
terms are said to involve more than $100,- 
000,000 of notes, bonds and cash. Accord- 
ing to-one report, a transfer of $60,000,000 
of bonds, which will be a first mortgage 
on the entire property, is proposed, the 
balance to be divided between notes and 
cash 

It was intimated in banking quarters 
that a serious hitch had developed in the 
negotiations and that there was a likeli- 
hood of the Dodge Corporation remaining 
an independent unit or being recapitalized 
on its own account. 


Standard Gas and Electric 


The public utility properties of the Stan- 
dard Gas and Electric Company will spend 
$22,949,000 for construction this year, ac- 
cording to H. W. Fuller, Vice President in 
charge of engineering and construction of 
the Byllesby Engineering and Management 
Corporation, 

In the Minneapolis division a seven-story 
building is under construction. A great 
deal of work will be done on the trans- 
mission and distributing lines. In the St. 
Paul division, some work remains to be 
done on the High Bridge power station, 
and improvements will be made on the 
110,000-volt power loop which circles the 
Twin Cities. The Faribault-Mankato trans- 
mission line will be rebuilt and a new line 
connecting Faribault and Red Wing will 
be constructed for operation at 63,000 
volts. 

A 6,700-horsepower turbo-generator will 
be installed in the La Crosse plant of the 
Wisconsin-Minnesota division. Additional 


substation capacity will be installed in the 
Sioux Falis division, and in both the 


Southwestern and Stillwater divisions ad- 
ditional switching facilities will be provid- 
ed. The coal gas plant at Fargo will be 
rebuilt 

Other plans call for a 33,500-horsepower 
turbo-generator, with auxiliary equipment, 
at the Waterside plant of the Louisville 
Gas and Electric Company, another sub- 
sidiary, and a 6,000,000 cubic foot gas 
holder there; the San Diego Consolidated 
Gas and Electric Company will install a 
20,000-horsepower turbo-generator and ex- 
tend its underground distributing system, 
and additional transformers and switching 
facilities will be installed by the Western 
States Gas and Electric Company. A 100,- 
000 cubic foot high pressure gas holder 
will be erected at Tacoma, and new 66,000- 
volt transmission lines built between Al- 
bany and Springfield, via Corvallis, and 
between Independence and Salem by the 
Mountain States Power Company. The 
Southern Colorado Power Company will 
erect a 60,000-volt 60-cycle transmission 
line between Pueblo and Cafion City to 
facilitate the exchange of power between 
plants at those points. 
amounting to $1,300,000, against reserves 
of $450,000 set aside before reporting net 
income in 1923. 

The detailed income account for 1924 and 
1923 follows 


1924. 1923 
*Earnings .. , . $6,286,510 $4,008,705 
Federal taxes eee 825,000 575,000 
Comet. SOSRTVO ..ccccce ‘ 600,000 350,000 
Maint. and ins. reserve 400,000 wane 
Pension fund . . 300,000 100,000 


Net income $4,161,510 $2,983,705 


Preferred dividends 390,000 390,000 
Common dividends 1,702,439 1,138,158 
+Additional reserve .. 1,772,800 1,000,000 


Surplus anmrih . $296,271 $455,547 
*After expenses and depreciation. tAmount 
set aside for working capital. 


Wright Report Favorable 

The Wright Aeronautical Corporation re- 
ports net sales of $2,166,863 for 1924, 
against $2,226,891 in 1923. After deduct- 
ing manufacturing and general expenses 
and allowing for depreciation reserves, the 
company reported net operating income of 
$271,277 for 1924, against $254,836 in 
1923. After reserves for taxes and other 
accounts, the net income was $423,524 for 
1924, against $326,542 for 1923. The 1924 
net was equal to $1.70 a share on the 249,- 
390 shares of no par value stock outstand- 
ing, against $1.31 in 1923. 

The balance sheet as of Dec. 31 showed 
net current assets of $2,372,672 and net 
current liabilities of $104,767, leaving a net 
working capital of $2,267,905, against $2, - 
139,324 at the end of 1923. Unfilled orders 
on hand Jan. 1, 1925, aggregated $2,416,- 
233 

Commenting on conditions relating to 
aviation, Charles L. Lawrence, Vice Presi- 
dent, says in part 

‘‘Included in the above total of forward 
business are a number of orders for en- 
gines to be delivered during the current 
year for commercial purposes. Principal 
among these is a contract for engines to 
be used in spraying cotton fields with cal 
cium arsenate by airplane in place of the 
present method. If this innovation proves 
successful, there should be a considerable 
market for airplane engines for this pur- 
pose. While operated by Government 
agency, the United States Air Mail Service 
is in reality an exceedingly large commer 
cial undertaking, and the record that has 
been established to date is one that should 
tend to increase public confidence in the 
safety of flying. 

“While commercial aviation has _ pro- 
gressed somewhat during the yast year, as 
indicated above, the industry must sstill 
Jook to the Government for its principal 
support. President Coolidge, in a recenr 
message to Congress, indicated that the im- 
portance of aviation as an arm of national 
defense is thoroughly recognized and that 
our aerial defenses will be totally inade- 
quate in an emergency, unless there is in 
existence, and prepared for rapid expan- 
sion, a strong aircraft industry."’ 

OILS 

Along with industrials and other shares 
oils fell to low levels, but there was a 
strong belief in many quarters that many 
possibilities were ahead for the oil shares 
and that these might take the lead should 
any further advance in the market take 
place. The oil industry seems to have 
worked into an exceedingly strong position 
and there are quite a few of the larger 
companies whose inventories are carried 
at $1 or more below current prices of 
crude oil. This feeling regarding the out- 
look for the oil situation was still preva- 
lent after the gagoline price cuts were 
published. The balance between consump- 
tion and production of crude oil seems to 
have been maintained over quite a period, 
while a continued expansion in the con- 
sumption of oil is evident throughout the 
country. 


California Petroleum Report 

The California Petroleum Company re- 
ports gross earnings of $17,680,521 for 
1924, against $20,314,981 for the previous 
year. After allowing for all expenses and 
reserves for depreciation, depletion, inter- 
est and taxes, the company reported net 
income of $2,894,462 available for divi- 
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PUBLIC UTILITY—BONDS PUBLIC FERS Sean RAILROAD—BON DS—Continued 
Key. Bid. Offered. Key Bid. Offered Key Bid. Offered, 
1 Adirondack Electric Power Corp. Ist 5s, 1962.... 98% 1 National Power & ae Co;, inc., 7s, 1972 98% 100 1 d ‘ 75 76 
1 Adirondack Power & Elec. Ist 6s, 1950... ; 104% 105% 1 Nebraska Power Co. Ist 5s, 1949............. 97% 98% 1 & g & Col. 1st 4s, '40 88% 89% 
: ——— Anned F: ase sok, Se. Pin cuwackele ° 4 : Nebraska nage ea A deb. 6s, 2022..... 4 a 1 ( Wab. & Mich. ist 48, ‘91 80 81 
irondac ower Co. Ist 5s, Do cccccccces Nev.-Cal. ist 6s, Serer ee ee - 98% 100 1 ; ¢ R89 90% 
1 Alabama Power Co. Ist & ref. 6s, 1951 103 104 1-5 New Amsterdam Gas Co. Ist 5s, 1948...... 88 90 1 I 97% W. O. 
: Aiehonss Power om, Sa 4 rat 5s, et. sei 94% : New po eg oe Co. Ist s, f. 58, 1951 100% 101% 1 101 102% 
Alabama Traction, L. & P. ist ds, _ ar . 7 New Jersey P. & ee | rere 93 95 1 R ‘ w.o 
; a — . Co = 6s, kh = 97% : New Orieane Public Gervice gen. 4%s, 1935.... 86% $7 1 & t 99 W.O 
merican Power sight Co, deb. 6s, 2 . fe a fest. Lt. gen. — eau aw 7 0 s 2 34 
2% g ncessirccsal ey, Jersey Cent Trac 6s, 1947. a 1-5 N, ¥. & West. Lt, <_ be. 1954. eet ee $3 94% : Cor 4s 83 wo. 
2 ies 2 me 7 940 98 1 Niagara Falls Power Co, 6s, 1932... duiness.s 105 106% 1 Cc nt I 99% 1006 
2¥ American Ry. income 7s, 194 . 0% 
1 Appalachian Power Co. Ist 5s, 1941 97 98 1 Niagara Falls Power Co. 1st cons, 6s, 1950.. 106% 107% ! ) 91% 
1 Appalachian Power Co, secured 7s, 1936. 105 106% 1 Niagara, L. & O. Power Co, ref. 6s, 1958. 108 =: 100 1 Dayt $s 86 88 
1 Appalachian Power Co. 6s, 2024............. 92% 9 Northern Cal. Pow. 58, 1948.........-..-+.- 100 I ¢ i i4 
: ae a — ¢' o¥: ~. —: 6s, a. - 02 103 : sores oo — reeie Ser, Ist & re f 5s, 1934. . 91% - l oi 6m 
nghamton L st ref. 5s, 1946....... 2 oO ort arolina Public Ser, Ist & ref. 6s, 1954.. 92%: 8 1 De be; Ts as woe eens 83% W.O 
: Birmingham B-. a 4 L. - & ref. tee. 1954 oor om : North Carolina Public Ser_ Ist & as 6s, 1914. ee = 25 R. 1st pate 5s, 't4 
oise Gas Lt. & Coke Ist s. 5s, erect eT Nor, Electric Co., Ltd., Ist 5s, _. SPREE So? 34 4 1 I é OBT... scvcceces 
i Buffalo General Elec, ist & ref. 5s, 1939........ 99% 100% 1 North, Ind. Gas & Elec. Co. 6s, 1952........... 9914 100% 1 I hess tage 5 oF 
1 Buffalo General Elec. 1st 5s, 1939... vesseee 100% 101% | 90 North Jersey Street Ry. 48, 1948........... 83% s4% | 2 I é TER , 
1 Buffalo Railway Co. cons, ist 5s, 1931.......... 81 83 1 North. Ohio Trac. & Light Co, 5s, 1956........ 2 84 1 E. T st 5s, 1930. iE ELEINS 100 101 
1 Buffalo Traction Co. Ist 5s, 1948.......... 74 76 1 North, Ohio Trac, & Light Co, 6s, 1926 98% 99% 1 E. 7 8, 1956. -.seee++ 100% 101% 
1 Burlington Gas & Light Ist 5s, 1955.. 90% 92 1 Ohio Power Co, Ist ref. 3. ¥. 78, 1951 sees. 106% 107% i E Ry. 1st 5s, 1950.. 100 =: 102 
: Butte Ble Ry. fe bi st pe age tee oo% seen : Giieheme, Gas & Electric Co. 7%s, 1941........ 105-107 : i st ex. 5s, 1930 -- 99% Ww. 0. 
utte Electric ower Co. ist 5s, 1951... 4 O, & C. B, St. Ry. Co. Ist Se, 1028............ 83 84! F s ns ' 9916 
28 Camden & Suburban Ry. 5s, 1946.......... 99 1008 2 Orange & Passaic Valley Elec. Ry. 5s, 1938.... 70% W.O 1 Fl 4 89% 
I Canton Electric Co. Ist ref. 5s, 195 : ’ dl, > ee = 1 I 96 
9 Gel. Gas & Wise. Se, 1987... PERE IM. 99 99% | 1-9 Pacific Gas & Electric Ist & ref. 5%s, 1952. 99% 100° 1 ; x 95% 
A hbo “ . SS ee 1 Pacific Gas & Electric 6s, 1941.......... 108% 104% : on 
Carolina Power & Light Co. Ist 5s, 1938. --- .98 100 1 Pacific ~ Soa a F ‘ ‘ 1 é 93 
= ~ ee a > = acific Lgt & Power Co, Ist 5s, "1942... Sai ia de 99% 100% 
Carolina Power & Light 1st ref. 6s, 1953........ 104 105% 1 Parr Shoals Power Co, ist Se, 1952 04 951 1 ( ‘ t 101 
Cedars Rapids Mfg. & Power ist 5s, 1953........ 99 99% oe ae ie Ma tia ao eee - hid i E 95% 
Gentral Geersta, Power Co. ist Ss i938. 94% 95% 1 Penn. Public Service Corp. 6s, 1947...... 103 105 1 7 99 
ee = rs oe ; 1 Pa. Power & Light Co. 1st 7s, 1951........ 106 107% 
ye se s.. oe oa. & " f. 6s, 1947 state 4 4 1 Pa, Water & Power Co. 5s, 1940.... 100 101 1 j 2d 90% 
Central N. Y. Gas & Electric Ist 5s, 1941....... 5 . er i c 1 a PS 70% 
Central Power & Light Co. Ist .. Fg Sepseee ; % ea : ents ge "Ss pige hag Bg yy ee. 444 si 1 i 77% 
Central Power & Light Ist & re %s, 1952 7 “4 Sear ee Fa i a > Ra 04 , 27-1 d 79 
Cc ateene* Gas of Indianapolis ist ref. 5s, 1 94 96 ; hart ay alle xg Mong > ‘. ¥ és. 18% gad Seed 1 sulf Terr ‘ Rapes BoM 
Cities Service deb. B. eee 163 e 25 Public Se rvice fawaek Sauient ta, i. 94% 5% I He mR y : Ist 4s, 1954 83% 
Cities Service deb. C........--.-+--e+eerersseeee SF Puget Sound E. Ry. Ist 58, 1982..............- 88 WO 2 Hollidaysb 1 & Cum. Ist 4s, 1951. BS 
Cities ou dev. E: iia ia 1 Queenshoro G. & B. gen. 53, 1952............-- 96% 97% : Houst I Texas as “% oie WO. 
- pee - gical alae ( -ensbe ; : » > H stor ir I t 
Cleveland Electric Ilium. Co. Ist 5s, 1939........ 100% 101% a er aganey ey Need iB. ret. Us, — > ae eA ad = oa l 1 & 195 16 waaay ; 79% 
Cleveland Electric Illum. Co. s. t. deb. 7s, 1941.. 109 110 WwW Roanoke Water Works 68, 1934..........0.00- 8D 81 1 891 6s, if w. O. 
Cleveland Railway Company ist 53s, 1931........ 98% 90% rl Roch. G. & E. Corp. gen, Zs, 1946 109% 111 19 & s, ig 97 
Columbia Gas & Electric Company deb 5s, 100% ss i an D. gen. 8; TOS... mesg 1 K ha s, 1955 91 
Columbia Ry., Gas & Electric Ist 5s, 1936 2% 94 : —_ we o— Corp. eon. BAe IDES. 0. cccccces 102% 103% 1 K: t & M. Ry. ref. 4s, 1936 84% 
Columbus, Del. & M. Electric Ist & ref. 5s, 82 85 ” tochester Railways 58, 1930..............s00:. 99 97 1 c t Ry B. 5 24 99 
Columbus Ry. Ist cons. 4s, 1939........ Satanic 78 380 J Rockford (ill.) Elec. Co, 1st & ref. 58, 1939.... 99% 100% : : - oe See pn ms “ 
Columbus Ry., P. & L. 1st ref. 5s, 1940......... 95 96% | | Salmon River Power Co. Ist 5s, 1952.......--- 99% 100% 19 K Ky al 5s, 1951. . .: 9 
/ p 2 ‘ , ‘ 1 Schenectady Ry. Co. Ist 5s, H 56 59 1 K. ( € g 1. Ben. 48, 1934..... 92 93% 
Columbus Ry., Pp. & L. ref, 68, 1941............. 101% 102% 1 Scranton Elec. Co. ist & ref, Ss, 1937..........- 99% 101 i K. ¢ € & Birm. assented inc. 5s, 1934. 96 97 
Columbus St. Rys. Co. Ist cons. 5s, 1932........ 5 96% 1 Scranton & Wilkes-Barre Trac, Corp. 5s, 1951 77 79 1 K Ind 1961, stamped. 
Commonwealth Edison Company Ist 5s, 1943. 100% 101% Co le Elec . a : Ory sictene seit “ar , Ind 961 . 
ae = 1 Seattle Electric Co. Ist 5s, 19380........... o> 22 VS 1 x. & 1961, unstamped.......... 
Commonwealth Edison Co, ist coll. 58, 1953..... 98% ~ : . soo ~ : l Erie & R. R. Ist 5s, 1937 
Consolidated Cities Lt., P. & T. 1st 5s, 1962..... 79% 80% 1 Seattle Electric Co. 5s, 1929.......... p 9 6W.O 1 Erie & 3 R. R. 2d 5s, 1941.. 
Consolidated Gas & El. L. & P. gen. 4%s, 1935. 95% 96% 1 Seattle-Everett Elec. Co. ist 5s, 1930..... ion ae 92) 19 3} "| e psbhegee: 
Consumers Elec. L. & P. (N. O.) Ist 5s, 1936.. 938% 9 1 Seattle Lighting Co. 5s, 1949.............. ota 86 88 1 cis y ‘at fF 932... 
Consumers Power Co. a Mich. ist 5s, 1936..... 99% 1 Shawinigan Water & Power 58, 1934..... ne 100 101 1 ak pagent nore ist Ty 1936 
Continental Gas & Elec. Ist coll. s. f.'5s, 1027-. 100% 101% 1 Shawinigan Water & Power 5%s, 1950. 102% 103% ae ih + eae 
Continental Gas & Elec. ref. 6s, 1947............ %e 99% 1 Shawinigan Water & Power 6s, 1950....... 105% 106%4 3 - ag Pra 
Continental Gas & Elec. Series A 4, OS See 101% 102% g So, Gab, Tiida Bie, BGR. <ccccs ctvcscesccscecs 99% 100 sti E 
Continental Gas & Elec. Co. sec. 6%s, 1964...... 96% 98 : So. = oe Co, gen, os. 6s, 1944......-. we oe : : 
Dallas Power & Light ist 6s, 1949.............. 03° «105 So. Cal. ison gen. 58, 1939............+++++ ‘ ke ff lg gecete 
Dayton Power & Light ~ & ref. err 97% 98% 9 So. Cal. Telephone 5s, 1947. Lee: aie whalthiaice eth aia 96% v7 1 a, HM. G 1955... 5. sees eee 
Dayton Light Co. Ist & ref. 5s, 1937.......- ee 98% 99% 1 South Carolina G. & E. 6s, 1932. ee Ee eee 85 88 L ~ 4s, 1952 sees 
Denver Gas Bilectric ist a ref, 5s, eee 94 95 1 South Carolina G. & E. Co, 6s, 1942........... 87 92 I 8. ¥ Bo; oasis 
Denver Gas & Electric ist Se, 5. eRe 98% 99% | 1 South. Cities Utilities Co. 8s, 1931............. v3 102 I on, | SB, DAT... - ere eeeeesees 
Des Moines City Ry. gen. & ref. 5s, 1936........ 78 80 1 South. Pub, Utilities Co. ist ref. 98 99 ; ee sa aa teach ae mee 
Dubuque Electric Company ist 6s, 1942....... a 100 1 So. Wis. Power Co. Ist 5s, 1938 87% 89 . ‘ai . “eg ag +t Rei ee re 
Duluth Street Ry. Co. ist 5s, 1930............... 93% 95 i S. W. Power & Light deb. 6s, a 9% 1; Mil & Nort ri-we em 
Eastern New Jersey Power Ist 68, 1949......... 7 99 1 S. W. Power & Light 5s, 1943..............0... 92% 93% i Mil. & Nortt +. 4u4 pe tania nia 
Economy Light & Power Co. ist s. f. 5s, 1956. 9 8 W.O. 1 S. W. Utilities Co. s. f. 88, 1936..........c000- 95 102 é wich opioid sch areata 
Electric Dev. Co. 5s, 1983. A eS 98% 99% 1 Standard Gas & E. Co. 6s, 1935 981% 1 Mobile & O s div. Ist 5s, 1927. cteseeeeees 
2% Elizaveth, Plainfield & Cent. Jersey 5s, 1950... . 71% 7% 1 Staten Island Edison 6%s, 1953 10t3 1 New H. & ton ref. 4s, 1956.. 
1 Elmira Water, Light & Power Ist 5s, 1956...... 92% % 1 Syracuse Lighting Co. Ist ref, 54% 101% 1 New Or hern ist 5s, 1955....... 
i Empire G. & E. and Empire Coke ist 5s, 1941. 92% 1 n Power Co. Ist 5s, 1962 93 1 New Orle ES Peer 
; a G. & F. 1st S yet. OV. 78, WEB. .ccsccces. 100 101 1 Texas Power & Light Co. Ist vBY 1 N. Y. 4 d prior lien, 1946.... 
Fort Dodge, D. M. & So. R. R. ist 5s, 1938..... 82 84 1 Texas Elec. Ry. 6s, 1942 88 1 N. Y., Ont & R R,. ref 4s, 1992.... 
1 Fort Worth Power & Light 5s, 1931 ° 99% 100% 1 Tri-City Ry. & Light Ist *: ref. 5s, =e Dasa iu 98 99 1 N. ¥ Per & R. R. 1st 4%s, 1935.... 95% 
1 Galveston-Houston Electric Railway 5s, 195 85 87 1 Twin States Gas & Elec, 5s, 195. * eee id ci 86 7 2 N. ¥ Phi k R. R. Ist 4s, 1939. 89% 90% 
1 General Gas & Electric ist 5s, 1925 Paid off. 1 Un. Lt. & Rys. Co. ist G8, 198B.......ccseces 95 96 2 N. Y., Pt & folk R, R. stk. n. 4s, 1948. 85 86 
i General Gas & Electric conv. 5s, 1932. 100 w.o 1 Un. Lt. & Rys. Co. Ist con. 6s, 1952........... 98 99 1 N. ¥. & I GG, Bie c0se tenes 2 83% 
1 General Gas & Electric income 7s, 1934. ... Called off 1 ee 2 oe. ee eee 101 102 1 N. Y., Susq. é tern R. R, Term. 5s. 1943 92% 94% 
! General G. & B. Series A sinking fund 7s, 1952. 102 104% | 4 United States Public Service Co. 1st 6s, 1927.... 101 W.O : Norfolk 4 R. Ist 5s, 1941....... ae Oe 
: a ba ~~ sec ag; 1929... 98% i Utah Power & Light. deb, 488+ 2082. . eevee ees 91% 92 i Norte OM. SG, Ses ae, 
eorgia-Carolina Power 5s, 1952.. ct eneoens irginia Power Co. 5s innidess6,06.00 ews.ani0 oe M5 - ; nee , “ 
1 Georgia Light, Power & Ry. Co. ist 5s, 1941.. 89 90 : Wash. Coast Util. ist 6s, 1941.............. cose 100% 102 i d ain Ry. 1st 4s, 1948 70 71% 
1 Georgia Railway & Electric 5s, Se 90 91 G Waukesha Gas & Elec. 58, 1959............2-4 92 W.O. 2 SS Serres P| W.o. 
1 Georgia Railway & Power ist & ref, 5s, 1954... 90% 91% i Westchester Light 1st 5s, _| Eee 99 100 1 BOBB. oc cv0ss ny W.O. 
1 Georgia Railway & Power gen, 6s, 1947........ 101 102% 1 West Va. Lt., Ht. & Pow. Co. ist 6s, 1929..... 97 100 i ~—_—s@éPPacific R, R. of Mo. 2d 5s, 1938.......... ; 99% 100% 
1 Georgia Railway & Power gen, 7s, 1941........ 105 107 Ul West Va. Utilities Co. 35 92 4 1 Mi estate 5s, 1938. 99% W.O. 
1 Great West, Power of Cal. ist & ref, 6s, 1949. 100 101% 19 Wilmington Lt. & Pow. 91 93 1 4%s, 1932.... 96% 97% 
1 Great West. Power of Cal. 5s, 1946............ 97% 1 Wis. River. Power Co, 89 90% 2 ee 87% 88% 
° aeons ~~ a 6s, 1949 ee ae aes — 101% 1 Yadkin River Power Co. Ist 5s, 1941............ 97% Y8% 2 L. cons, 3%s, 4a, 4%s, ‘ 
ouston Light *ower ist s. f, 5s, 1931...... iy H : eek neds bee aes Intereste 
1 Hydraulic Pow, (Nia. Falls) Ist & ref. 5s, 1950.. 100 100% = 1 Cent. 4s, 1052........ 71% 73 
1 Hydraulic Pow, (Nia, Falls) ref. & imp. 5s, 1951. 99% 100% Key RAILROAD—BONDS Bid. Offered 1 é I “es . — am 86% W.O 
1 Idaho Power Co. ist 5s, 1947 tietecsebennees 93 My ‘ “ 1 t h & R. R. ist 5s, 1943.... 87 w.o 
1 Illinois Power & Light ist & ref, 6s, ; are at a ae 6s, 1930.......... S = 1 taleigh & gree | ee 98% W.0 
— 7 e n , > — c = ~-) . , 
: mene ener ae. a. Ae kt abeaengea 1 Atlantic & Birminghom 5s, 43 46 ; Rict nond guar. coll. 4s, 1943..... 89 WO 
: es am. | — 0. Ist 5s, 48. 1 Atlantic & Danv. Ry. Ist 77% 78% peer : — Loner ements mete “4 107 
ndianapolis Gas ist cons. 5s, 1952............ 1 Atlantic & Danv. Ry. 2d 4s, 67% 69% 1 k Island rm. 58, 1927.....+++-.++- 100 = 100% 
1 International Ry. Co. ref. & imp. 5s, ¢ 04S 5 76} 1 Rutland f B, WEE ccsesevses 86 7 
1 Atiantic & Yadkin 4s, 1949 715% 16% : > 
1 Jersey Central Power & Light Gis, 1948 ‘ i 1 La “Ss eee 106 107% 
1 Jersey City, Hoboken & Paterson 4s, 194! 1 Augueta Terminal G66, 1047... ....cccocccccccccce 101% 103 1 St R. ist 48, 1931.......- O4 94% 
bas Kenees Gy By. tet fe. 14s. t Buutetat pen Ry. ier set se" ie” |} BE Louis Mer. Bridge @ Term, my. Jet be, i800. soy 1008 
- Kansas City y. 2 ~~ mm ee 4 . os, + be St. I M BO Ge, Wave cc cccccccvvccoes 101% fo 5 
1-22 Kansas City Ry. 7% notes, 1921. : oe oe oe 7. mets St. I & Peoria R. R. ist 58, 1939 86 87% 
: Zaanes Buse. By roy 1 “oad ll 4 N. "Y. re “R. 7% 72% : St. I R. con. 48, 1068......+.+ 84 oon 
ansas Elec. Power is er, + ae on St. Paul 46 2... ccccccccccscvcvccessccccsesceses 5 
1 Kansas Gas & Elec, Co. deb. 6s, 1 Buffalo & Susq. Ist 4s, 79% SUK | 1 Se E & Birm., 1933.......... 87 88 
1 Knoxville Ry. & Light Co, 5s, ; aia saa 1 1 Burlington, Cedar R. & North. Ry. Ist 5s, 1934.. 99% 100% 1 S Gi, Marans etacecses 10001 
1 Lehigh Power Sec. Corp. sec 6% notes, "1927.... 101 101% 1-5 Butte, Anaconda & Pac. 5s, 194 4. 90 92 1 S r SS eee 94 95% 
1 Long Island Light 1st 5s, 1936 99 100 1 Carolina Central 5s, 1949....... 82 j sout lat 46. 1051.....00..ccees 73 74 
1 Long Island Light ist ref, és, 1948 102% 103% : oe > P Ist 48, ie reaues ot wo 1 Stephens S. Texas Ist 5s, 1940....... 87% 88% 
9 Los A les Ga 5s, AAs aaa 7 Cent. rk. cs we, J, ‘ y I 1 Suffolk st cor . 5 
1 Madson fiver ‘Power’ fat 5s, 1935. . - BOY, wie 1 Cent. Branch Union Pac. 43, 1948 76% 78 1 Tampa. o Co ‘Ist? Sg” oh RAS oo ox, 90 ‘oe 
1 Memphis Power & Light 5s, ist & ref. A, 1948... 95% : —— Hg By A > a ag i Texas & Pa La. Div. Ist 5s, 1981....... 99 99% 
Memphis St. Ry. cons, 5s, s« hekadeaeeas 72 7 was. © rg » z M4 Toledo Tert ist 4%s, 1057........... 88% 89 
1 Michigan Elec. Ry. Ist & ref. 5s, 1048........ 32.35 1 Central Sacttie Sy, Surapean *s, 3% 74% | 1 Ulsté el. 1 ist ref. 48, 1952....... 1” $3" 
: oe -— = -_ 5s, ay i Sis 98% .. . ——- . R. A ene Co, —_. Ge, BO0T..<< oon p, ; I lias, aaa iy lst 5s, 1942... = 120% 
dn . No, mer Ge. BOt Ge. Tbe ccc cesccces's 5 7 i- Yentra Jermon st ref. 5s, Den cccoweescesee < ie \ ty. p. 5%, Pore ) 1 
28 Middlesex & Somerset Trac. 5s, 1950 71 oe 1 Chattanooga Station Cs. 166 G6, WT. ccc ccscce 81 83 1 Vv shre & ac. ref. & imp. 6s, 1973-... 104 w.o. 
| Milw. Elec, Ry. & Lt. Co, ist & ref. 6s, "1953. 98% 99% 1 Ches. & Ohio Northern Ry. 5s, 1945............ 98 W.O 1 Vicks.. Shrev & Pac, gen. 5a, 1041....... 97 BRK 
1 Minn,.St. Ry. & St. Paul City Ry. 5s, 1928. .... 97% 1 Chi. & Erie R. R, Ist 58, 1982......ccccccsceees 99% 100 1 Wabash Terr Mt Tie GR, BODE. ov nccsacnccccce 79 80 
i Miss, River Power Co, deb. 7s, 1935........ 103 104 1 Chi., Ind. & L. 4B, 1967. oo rccccvccccscoscvcsces 86% 87 1 Wabash R. } I & Chicago 1st 48, 1941..... 84% B5% 
1 Miss, River Power Co, Ist 5s, 1951 98% 90% 1 Chi., Mil. & St. Paul Ry. European F 1925. 53 55 1 West Va. & Pitts gh ist 4s, 1990........... . 81% 83% 
1 Nash, Ry. & Light Co, 5s, 1958........ 84 86 1 Chi. & Mo. River R. R. Ist 5s, J. & J., 1926..... 95 96 1 Wis. Cent st g a, SE ab adwarceweaces's 80% 81% 
1 Nassau Light & Power Co. Ist 5s, 1927 98 Ww.o 1 Chi., Terre Haute & 8. E. 5s, 1960.. me 5 57 1 Wis. Cent. ref. 48, A. & O., Bes 65 conscccesce 75% T6% 
1 Nassau & Suffolk ist 5s, 1945 82 85 i Choctaw & Memphis 5s, 1949...............00065 99% 101 1 Wis. Cent, Ry., Superior & Duluth 4s, 1936..... 86% 87% 
9—Blyth, Witter & Co., 61 Broadway, N. Y. | 21—Gude, Winmill & Co., 11 Wall St., N. Y. | 31—Seybolt & Seybolt, Inc., 387 Main St., 


Key and Index to Open 
Security Market 
1-—-Pynchon & Co., 111 Broadway, N. Y. 

Phone Rector 0970. See Page 418 


2 --E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See Page420 


| 
| 
| 


3-—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 418 
4-— Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 418 
5---Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 422 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. | 
Phone Hanover 1600. See Page 420 
7---Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
8—John J. O’Kane Jr. & Co., 42 Bway N.Y. 


Phone Hanover 6320. 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


Phone Whitehall 2140. See Page 420 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 420 

13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Cortlandt 7870. See Page 422. 

16—Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

17—J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Broad 6400 

18—Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 418 


19—Ware & Co., Real Estate, Trust Bldg., 
Phila. Phone Walnut 7010 (Phila.) 





hone Hanover 7520. 
22—A. S. H. Jones & Co., 56 Wall St., N. Y. 
. Phone Hanover 0906. See Page 420 
23—Abraham & Co., 27 William St., N. Y. 
Phone Broad 3785. 
25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 
26— Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
hone Rector 4866. 
27—Simon & Cherry, 40 Exchange Place,N.Y. 
Phone Broad 2776 
28—McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700 
29—Clinton Gilbert, 2 Wall St., N. Y. 
Phone Rector 4845. 
30— Morgan, Livermore & Co., 71 Bway, N. Y. 
Phone Bowling Green 7460. 


35 rhomson, 


Springfield, Mass. Phone Walnut 1736 
See Page 422 

32—Rendiew & Co. Inc., 30 Broad St., 
Phone Broad 1452. 

33-——Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 


N.S; 


34— Walter S. Place, 35 Congress St., Boston, 


Phone Congress 7140. 

Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141. 
36—Roy T.H.Barnes & Co.,Pearl & Trumbull 

Sts., Hartford, Conn. Phone 2-4123. 
37—-Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 422 


Mass. 


38—-Chas. W. Scranton & Co., 157 Church St., 


New Haven, Conn. Phone Liberty 4936 
W. O. Signifies Want Offer. 
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’ 3 f IN ADVERTISEMENTS. 
dends, against $6,104,498 in 1925 The oll production in the United States for the ADVERTISEMENTS. 
net income for 1924, after regular pre week ended March 14 was 1,949,200 bar ° S °° | 
ferred dividend requirements, was ro il to rels, as compared with 1,944,450 barrels Connecticut ecurities 
9.85 per cent. on the combined $29,332,100 for the preceding week, an enggane! of j 
referred and common stocks outstanding 1,750 barrels The daily average prot uc- sme 
Sainat 20.37 per cent. earned on the com tion east of California was 1,346,200 bar- Specialists Winslow, Da & Stoddard, inc. 
bined stocks in 192 Both issues share rels, as compared with 1,341,450 barrels, in y 
alike as to dividends after 7 per cent. has an increase of 4,750 barrels. The following : = NEW SAVE N—TEL. LIBERTY 6630 
been paid are estimates of daily average gross pro Unlisted Securities Phones: ~ 
The detailed income account for 1924 duction _ for the weeks ended March 14, N. ¥.—Canal 1180. Hartfora—3-1664 
and 1923 compares as follows March 7, 1925, and March 15, 1924 Inquiries Inwited 
1924. 1923 DAILY AVERAGE PRODUCTION 
Gross earnings $17,680,521 $20,314,981 (Figures in barrels ) 'e Participating Distributors 
— tote ienean ti M ; i tee ane 98 oO e d , ir Dealers in Bonds and Unlisted Stocks 
Mar. { Mar. 7 ence Mar. lo mgr 
Net earnings $10,316,621 $13,914,326 Oklahoma. 458,400 467,650 De. 9,250 400,150 Specializing in Local Issues 
Depre., deple., &¢ 5,896,562 6,237,916 Kansas 84,550 85,300 De. 750 69,300 Established 1873 
Interest 592,628 186,619 No Texas. 88,700 86,550 In. 2,150 70,700 Members N. Y. Stock Exchange Seybolt & Seybolt, Inc. 
Tax and other contg 350,000 775M) E. C. Tex. 163,550 169,900 De. 6,350 176,550 ate 387 Main Street 
Sinking fund 582,969 610,298 whoc.Tex. 54,600 53,100 In. 1,500 49,050 25 Broad St., New York Springfield, Stace. 
North La 50,550 49,900 In 650 0,550 Walnut 1726-37 River 4019 
Net income $2,894,462 $6,104,498 = arkansas.. 111,000 109,300 In. 1,700 122,100 
Preferred dividends 836,787 863,500) Gulf Co 05,450 78,900 In. 16.550 75,000 eS ses = ee . as : peers = 
Common dividends 1,216,390 1,216,390 Ss. W. Tex 50,100 49,300 In R00) 19.650 
Eastern 99,000 99,000 97,000 - 
ievotes 811,28 $024,558 Wyo,,Mon TRADERS’ DIRECTORY =--: 
The balance sheet shows a profit and & Col 90,300 92,550 De. 2,250 127, TOO ° 
loss surplus of $12,295,072 as of Dec. 31, California. 603,000 603,000 654,000 
92 riated, against $10,301,650 : — ; 
ay Ze — Lot 1923 od. aaninet 9 amount Total ..1,949,200 1,944,450 In. 4,750 1,911,750 WILL BUY STOCKS . WILL SELL 
2 + $1116 99, : rainst $4,302,150: ac — ' aes " ee ; Alabama Power, Pfd Bernhard, Schiffer & Co,, 14 Wall Natl. Power & Light, Pfd 
ed to is a6 ‘ California production was 605,000 bar BONDS 
counts, receivable, ont URT: ee $1, rels, the same as the preceding week " 
408,373, and inventory 97 agains et a ae . sported § rf ar. Calumet Gas & Elec, 6s, 1954 Bernhard, Schiffer & Co., 14 Wa Buffalo Rwy. 5s, 1931 
pay tt 185 e Accounts payable aggregated Santa Fe Springs is re ported a 18,500 bar Northern Ohio Power 78, 1951 Bernhard, Schiffer & Co,, 14 Wall Central States Elec. 6s, 1926 
O07 OF; r 1.640.859 rels, no change; Long Beach, 116,500, no Ohio Power 7s, 1961 Bernhard, Schiffer & Co., 14 Wall Elec. Investors Part Paid 
$907,001, against $1,640,808 change; Huntington Beach, 45,000 barrels, Topeka Railway 5s, 1933 Bernhard, Schiffer & Co., 14 Wall Indiana Service 6s, 2020 
: a set 4 ‘ 39,000 Tr Railway & Light Natl. Pwr. & Light J 7 
s , against 2,000 barrels; Torrance, 39, ri ity ailway & Lig’ ; ; a a if Natl. Pw & & t Inc. 7s 
Crude Oil Production barrels, no change; Dominguez, 52,000 wed Lene an Bernhard, Schiffer & Co,, 14 Wall 1972 
me ‘ 4 4 28, 
The American Petroleum Institute esti barrels, against 53,000 barrels, and Rose- 1974 Bernhard, Schiffer & Co,, 14 Wall Ohio Public Ser. 5s, 1964 
mates that the daily average gross crude crans, 14,000 barrels, no change. 
ADVERTISEMENTS 



















































































ADVERTISEMENTS. 


ADVERTISEMENTS. 
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REAL ESTATE—BONDS—Continued 











INDUSTRIAL AND MISCELLANEOUS—BONDS 
Key Rid. Offered Key Bid. Offered. 
! Adams Express Co, 4s, 1947... uM Bo 13-25 S. W. Straus & Co. issues Interested 
I Advance Rumley deb. 6s 1925 i931 981 oa 13-25 Prudence Co. (all issues). Interested 
1 Aetna Explosives Co. Series A 6s, 10% 91% 93% 13 Transportation Blidg., Chicago, 6%s, 1941 97% 98% 
1 Aetna Explosives Co. Series BK 6s, 194] 91% Dae 
1 Amal, Sugars Ist 7s, 1937 i Hy o4 
. mneto C : 936 { r . 
t B Gilis Oo 'en notes, 192%... 90% 101 NVESTMENT TRUST—BONDS 
1 Am. Road Machine Co. @s. 1938 73 78 Key os -a caitl Bid. Offered 
t Am. Thread Co. Ist 6s, 1928 103 104 International Sec. Trust of America, secure 
1 Am. Tobacco Co. deb, 4s, 1951 SS bald Series 6% gold bonds 
1 Am. Type F. Co. a. f. deb, 68, M. & N., 1926 101 102 16 Series A, June 1, 1928 100 w.o. 
i Am. Type F. Co. s. f. deb., M. & N., 1939 101 w.o 16 Serieg B, June 1, 1933 99 100 
1 Am. Type F. Co. s. f. 6s, M. & N., 1937 101 w.o. 16 Series C, June 1, 1943 9 W.O. 
1 Bear Mt. & Hud. Riv. Bridge 1st mtg. 7s, 1953 102 104 
B= Raawer Baie, Bee. dat a. 5, Soren A te, 1088... 2 & BANK AND TRUST COMPANY—STOCKS 
1 Beech Creek Coal oke Ss, 19 } 
1 Biltmore-Commodore Hotels (N Y.) 7s, 1934.. 98% 90% Key Bid.Oftered. 
19 = Caddo Central Oil & Rfg. 6s. 1930 a = & 29 Bank of New York & Trust ex div 565 575 
19 Caddo Oil & ee — Pn FEE = == 14 Bankers Trust p ON 440 444 
1 Central Iron Coa! Co. Ist 6s, . : 29 Bronx National 185 : 
13 Chapin-Sachs 7s, 144 is = 14 Central Union Trust 715 722 
1 Charcoal Iron a of Am. ist 8s, 1931 ss = 14-29 Chase National ex div 400 405 
1 Clyde S. 8. 8. f. 5s, 1931. .. -* , 14 Chatham & Phenix................. 299 302 
1 Columbia Sugar Co. Ist s, f. Ties. 1Nse ~ 4 29 Chelsea Exchange 180 1h) 
1 Con, March. Tool Corp. of _ ist s. f. Ts, 1942 an 96% 29 Chemical National 662 668 
y? ors C st ‘ 1939 95 
Las aan Gees Se ‘ist a? 1938 - 93 96 29 City National ex div 441 
aa . a. 29 Continental Bank 
1 Crew-Levick Co. 6s, 1931 oes on 4 29 Corn Exchange 
1 Davies Co., Inc. (Wm.) Ist s. f. 68, A, 1942 “> ‘ 29 Cosmopolitan Bank 
1 le Lavel Separator Co f. notes Ss, 1031 108 105 14-29 Equitable Trust 
a >! q 942 94 97 = ut ble eee 
i Penner + ag Rig ist ‘i mes eo y js, 10 80) 85 29 First National, Brooklyn 
1 Driver-Harris Co. Ist 8s, 1931 : 93 95 29 First National 
1 Eagle, Inc, (J. H. & C. K.) 6%s, 1938 95 97 14-29 Guaranty Trust 
1 Eastern Steel Co, Ist Sa, 1931 pine ‘ R4 87 14-26 Irvine-Columbia 
1 Empire Refining Co. Ist & col. trust 6s, 1927 106% 108 2 Italian Dis. & Trust 
1 Empire Tank Line Co. eq. tr. 88, J. & D., 1931 103+ 105% 2: Kings Co. Trust 4 
1 Fed. Sugar Refin. Co. s. f. 68, M. & N., 1933 98 90% | * Lawyers Title & Trust . 
1 Guerin Mills, Inc., Ist 7s, F. & A., 1937 80 85 8-% Liberty National Bank 3 45 
1 Hale & Kilburn Corp. 6s, 1039 88 91 20 Manufacturers’ Trust 328 335 
19 Hocking Valley Products 5s, 1961 29 2 2 Dt: 2  cconéiawatidesecdudcecageas Chebuee 210 - 
1 Home Tel, & Tel, Co, of Spokane Ist 5s, 1936 97% 98% 29 Montauk Bank ‘ caakes same 200 7 
1 Howard Smith Paper 7s, 141 a8 o6 14-29 National Bank of Commerce, ex div........--. 347 352 
1 eernationn Silver Co Ist 6s, 1948 104 106 14-29 National Park 164 468 
1 Jeff, Clear, Iron 5a, 1950. . . 91 94 5 Mew NMethoriands Bath .....c.csccccccccccccses 175 es 
1 Jonds “. Laughlin Steel Sa, 1939 101 102 1‘ ie RR IR eee 413 417 
1 Keystone Steel & Wire 8s, 1941 102 104 2 Peoples Trust Company 660 685 
i Knickerbocker Ice Co, Ist ds, 1941 S Se 29 SOUONTE TOPGNGE sccccsocccscicesssacdores 455 465 
1 Knight (B. H, & R.) Ist 7s, 1930 55 58 20 Seventh Avenue National 122 127 
1 La Belle Iron Works Ist & ref, 6s, 1940 102 104 2 State Bank 425 435 
1 Lackawanna Iron & Steel Co. Ist 5s, 1926 99% 100% 24 RMI ne oes eS ie ae i 147 
1 Lyall (P.) & Sons Cons. Co,, Ltd., Ist 68, 1932 91 94 29 Washington Heights 275 W.O 
i Mallory 8. 8, Co, Ist 5s, 32 80 84 
1 Martell Mills, Inc Ist conv, 7s, 1937 RH gu 
1 Maassey-Harris Co. s, f. deb, 8s, 1930 100% 102% INSURANCE—STOCKS 
1 Midland Steel Products tat s, f. conv. Ts, 1938 104 107 K Bid. off 4 
oe Coal Mi zy Gs, 1947 on 97 ey P . ered. 
: in Bngiand Oil Ref 8s, 1931 90 95 2 Alliance Insurance Company, verenenanes 48 50 
1 J. Worsted Spinning Co, Ist s. f. Ss, 1936 106 108 21 American Surety . 126 129 
1 New Niquero Sugar Co. 7s, 1932 104 1065 21 Assurance of America 180 W.O. 
1 Newport Co, Ist s, f. 7s, 19 93 Oh 21 Atwood Fire 9 W.O. 
1 O'Gara Coal Co. Ist 5s, 19 . 68 73 oy Camden Fire Insurance 4 4°17 
1 Ohio State Telephone Co. ref. 5s, 1944 99 100 21-29 Carolina Insurance SLE PE pee TR Fe: 36 39 
1 Oxford Paper Co, Ist & ref, A Gs, 1947 99% 100% 29-21 City of New York z . 266 270 
1 Park Row Building 6s, 1943 » 101 29 Connecticut General Life 1135 1150 
i Park & Tilford deb, 6s, 1936 96 98 OR SEES ES ae eh: GORE AR Sa 8 LES 108% 110% 
i Pierce, Butler & Pierce Mfg. Co. Ist gs, 1942 a8 — 21-29 Fidelity-Phenix uneseats 154157 
1 Pleasant Valley Coal Co, Ist s. f. 5s, 1928 97% Ce ee adenine 160 oe 
1 Price Bros, & Co., Ltd., Ist 6s, 1848 994 1008 21-29 Glens Falls 37 40% 
1 Roosevelt (The) Ist leasehold s. f. guar. 7s, 1943 97 99 21 NN i 1350 1450 
i Salt's Textile Mfg. Co, Ist s. f. 8s, 1936 85 91 r wa a pee 
1 Santa Ana Sugar Co, Ist 5s, i931 a RS uadt — © 5 —pgmppneseaneseenenen — = 
1 Sen-Sen Chiclet s. f. 6s, 1920 oo 97 oy ~~ ncongiy re 350 353% 
! Shaffer Oil & Refining Co, Ist s. f, ts, 1929 100 101 fi ap‘ elatndety ee eee Sis. hal lattes ba 5G 
1 Shelton Looms ist 7s, 1936 92 v5 29 Insurance Company of North America. = 
1 Sloss-Sheffield Steel & Iron s. f. 6% notes, 1929 1014 102\4 29 Lincoln Fire 68 72 
1 Smith (A, O.) Ist 6%s, 1933 98 100 29 Milwaukee Mechanics 41 43 
1 Spanish River Pulp & P. 6s, 1931 Os W.o 21 Niagara Fire EOE CLEP E TE PRE 217 222 
i Spanish River Pulp & P. Mills, Ltd., with talons 29 New York Casualty Company ..........+..-- 92 97 
Ist s, f. 6a, 1931 . ; 102% W.O SN RN Cpa c ina ccinicdecesenaeen 245 = 255 
1-19 Taylor-Wharton I. & 8, Co, 7\%s ries A, 1946 &8 92 29 St. Paul Fire and Marine :tscesaseneedaowete 80 95 
1 Taylor-Wharton Iron & Steel ‘Co ist 6s, 1942. 90 93 31 Springfield Fire & Marine Insurance Co.. 402 412 
1 Trinity Building Corp. Ist mtg, loan J4gs, 1939 100 102 21-29 Stuyvesant ; : 180 188 
1 Troy Laundry Machine Co., Ltd., 8s, 1936. 99% 101% 29 Travelers Insurance Company ............++.++- 1000 = 1015 
1 Two Rector St. Corp, ist mtg. loan 6s, 1935 102% W.O. United States Fire 138 145 
1 U. 8. Finishing Co, con. 5s, 192 97 wl, FRESE OE ES MN Sy es er 44 46 
1 United Lead Co deb he, 1943 o4 Hh 
1 U. 8S. Light & Heat Corp, Ist 6s, 1935 8 = 60W.O 
1 Utah Fuel Co. Ist 5s, 1931 oece ees 93 96 SUGAR—STOCKS 
1 Van Camp Packing Co, Ist s. f. 8s, 1941 1 ot 
1 Waltham Watch & Cloak Co. deb. 6s, 1828 7 90 Key Bid. Offered. 
1 Waltham Watch & Clock Co, Ist 6s, 1943 7 2 1-7 Caracas Sugar Company .. 3 4% 
1 Ward Baking Co. Ist 6s, 1937.... 101 103 1-7 Central Aguirre Sugar Company ...........-- 85% 87% 
1 Wayne Coa) s. f _ 6s, = = = 1-7 Fajardo Sugar Company 10% pf.... 124 «127 
1 Webster Coal & Coke 5s, 4% 1 ‘ede Suse , i 
1 Whitaker-Glessner Co. ist s, f. 6s, i941 101 102% |} Godchaux Susar Company 1% pt. Ss % 
1 Witherbee, Sherman & Co, Ist s, f. 6s, 1944 76 = 80 i a toa a “4 CS 
i Woodward tron Co, Ist cons. s. f. Ss, 1952 M4 86 - * Ay tt las iia ae ahaha that ce re 
1 Holly Sugar cum. 7% p ee a a Pee 92 06 
-. E—BO 1-7 National Sugar Refining. ONE Sag pepbeah 94% %6 
REAL ESTAT NDS 7 ew Niquero Sugar Refining Company......... 91 94 
Key. . Bid. Offered. 1-2 Savannsh Sugar Refining Company GUID. 5 vin ses RY 93 
13-25 Am. Bond & Mortgage Co. issues Interested 1-7 Savannah Sugar Refining 7% pf............... 9 = (97 
25 Commonwealth Bond Corp. (all issues)...... Interested 7-19 Sugar Estates of Oriente 8®% pf................ 95 lke’ 
25 $5,000 State Bk. & Trust Co, 6%s, 1936, Key 7 Sugar Estates of Oriente pf. with warrants.... - 95 99 
West «(G, L. Miller & Co.). eree Literested 1 West India Sugar Fin. Corp. pf........ ‘$ 40 44 
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PUBLIC UTILITY—STOCKS 


Bid 


Power & Light 7% pf 
Adirondack Power & Light 8% pf 
Adirondack Power & Light com 

American Gas & Electric com., new 
American Gas & Electric cum. 6% pf 
American Light & Traction Company com. 4% 
American Light & Traction Co. cum. 6% pf 
American Power & Light com. 10%.. aw 
American Power & Light 6% pf » 
American Public Service 7% cum. pf 
American Public Utilities com. 

American Public Utilities partic. pf 
American Public Utilities prior pf 
Appalachian Power Co, com. 


Adirondack 


Offered 

















Appalachian Power Co. 7% pf { 
Ark. Light & Power Co. com i ba St) 
Ark, Light & Power Co. cum. 7% pf ’ 97 
Asheville Power & Light Co. 7% 6 1m 
3 Brooklyn Borough Gas Co. com rf 77 
_——— General Electric com. 8% 240 245 
Carolina Power & Light com. 6% 315 330 
Carolina Power & Light $7 pf 101% 103 
Central Arizona Light & anaes Co. pf. 8% 100 106 
Centra) Ark. Ry. & Light gtd. cum. 7% pf. 93 97 
Central] lll. Pub. Ser. 6% pf 84% 86% 
Central Ind. Power Co. cum, 7% 88% 93 
Central Power & Light Co. 7% cum. pf 9 v4 
Central States Elec, Corp. com 74 77 
Central States Elec. Corp. 7% pf 92 94% 
-6 Cities Service com. ex. div 182 185 - 
-6 Cities Service bankers’ shares ex. diy is} 1S%, 
-6 Cities Service 6% pf. ex. div B1% 82% 
Cities Service preference B ex. div ™% Y% 
Cities Service Co. cash scrip 98 101 
Cities Service Co. stock scrip. 200 210 
Cleve. Elec. Ilium, Co. 10% com 220 250 
Colorado Power Co. 7% pf.. ; 9: 8 
Columbus Ry., Power & Light Co. com. 6% 120 W.O 
Columbus Ry.. Power & Light Co. A 6% pf TY i) 
Columbus Ry., Power & Light Co. B 5% pf 83 W.O 
Commonwealth Edison 8% com anececsets 13: 135 
Commonwealth Power com. $6.... c2eeneetes 111 114 
Commonwealth Power 6% geeucxoaesece ; 80% 2% 
Connecticut Light & Power Co. 7% a 105 110 
Connecticut Light & Power Co. 8% pf.. 115 118 
Cons. G., El. Lt. & Power of Balt. com. 34 35 
Cons, G., El. Lt. & Pw. Co. of Balt. cum 8% pt 123 126 
Cons. G., El. Lt. & Pw. of Balt., 2d cum. pf. 7% 108 11) 
-13. Consol. Gas Co. of N. Y. cum partic. -. ae 57% 58% 
Consumers’ Power pf. 6%. basneus 91% 93% 
Continental Gas & Elec. com.................... 87 90 
Cont. Gas Eiec. pf. partic. 7% 90% 94% 
Cont. Gas & Elec. prior 7% 91 95 
Dayton Power & Light 4% com.................-. $20 440 
Dayton Power & Light 6% pf 94 100 
I EE GR, Dilccccedoccesdeccescscaes 104% 106 
East Texas Elec. Co. $5 com cade 73 75 
East Texas Elec. 6% cum. pf 100 105 
Electric Bond &-Share Co. cum. 6% 102 103% 
Empire Dist. Elec. cum. 6%................. 7 85 
-6 Empire Gas & Fuel Co. (Del.) cum. pf. 8% ex ae 92% 97 
Fort Worth Power & Light pf. 7%........... 101 104 
Galveston & Houston Elec. Co. com............ 34 37 
Galveston & Houston Elec. Co. pf. 6% 71 75 
General Gas & Elec. com.. ; 76 79 
General Gas & Elec. conv. pf. 6%.. 77 80 
General Gas & Elec. 7% old cum. pf. i270 W.O 
General Gas & Elec. pf., Class A, new. 107 W.O 
General Gas & Elec. pf., Class B, new 93 97 
Georgia Light, Power & Railways Co. com. 51 53 
Georgia Light, Power & Railways Co. 6% pf 77 80 
Georgia Railway & Power Co. com. 4%. 68 71 
Georgia Railway & Power Co. 4% 24 pt. 68 71 
Illinois Northern Utilities Ist cum. 6% pf 88 92 
-9 Illinois Power & Light 7% pf. F 96 9 
Illinois Traction 6% com , 95 100 
Indiana Service Corporation non-cum, pf 75 35 
Indiana Service Corporation com 80 90 
Interstate Public Service 7% pf 90 100 
Iowa Railway & Light 7% pf 
Kansas Gas & Electric pf. 7%.. 
see ne ky Security Corporation 5% com 77 S4 
entucky Security Corporation 6% pf. 
Kentucky Utilities Company pf. 6% 
Lehigh Power Securities Corporation. 
Long Island Lighting Co. cum. - T% 
Middle West Utilities com. . ; 5 
Middle West Utilities 7% pf E 
Middle West Utilities 7% prior lien pf. . 
Milwaukee Electric Railway & Light 6% pf S4 7 
15 WATSON & WHITE 
Members of New York Stock Exchange 
149 B’way Cortlandt 7870 
Abendroth Bros. 8s, 1935 . 94 
Cleveland & Southwestern Rwy. & Lt. 6s, 1954 5 5% 
Louisiana & Northwest R. R. 5s, 1935 , 50 5 
Guayaquil & Quito Rwy. 6s, 1932 ‘ 27 30 
Manila R. R. 7s, 1937. 105 106 
Nebraska Power Deb és, 2022 . : » 2 94 
Canada Dry Ginger Ale oe ‘ Inter rested 
Planet Steamship...... Seva 10 
Terre Haute, Indianapolis & ‘Eastern PEA cccensnsce 4. « 90 
Be =68. Cs ov 00 00 cccces . cosee ome 1i%- 11% 
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PUBLIC UTILITY—STOCKS—Continued INDUSTRIAL AND MIS.—STOCKS—Continued INVI MENT TRUST—STOCKS 
Key. Bid. Offered. Key Bid. Offered. K Offered 
1 Mississippi River Power Co. com.. 37 39 1 Cushman's Sons, Inc,, com. $3............. Sie dinn, Oe 69 16 ‘ 7% pf., Ser. A Ww.Oo 
Mississippi River 6% pf ae 89 a. 1 Cushman’s Sons, Inc., cum. pf. 7%.........+..+. 100 104 16 4m, com x w.o 
1 Mountain States Power pf pa 87 W. 1 Cushman’'s Sons, Inc., cum. pf. $8............... 100 104 16 Am. 6% pf it} O8 
| i National Light, Heat & Power com... ee 11 W. > 1-13 Dotes Bis. Co, Cum. Of. Bin. occ ccccscccsccces ee 2 38 
} i National Light, Heat & Power 5% pf. Ys 65 1 Douglas Shoe Co, cum. pf, 7%.............04+ x 85 NEW ENG > = 
i 1 National Power & Light Co. com...... 22 13 Durant Motors, Inc., all issues.................. Interested NEV i PUBLIC U TIL ITY BON DS 
{ 1 National Power & Light Co. $7 pf. 4 ene oe geo ae, Se MDs Ca andae we owysnecne s 65% 67 4 Ke i Othe 
" i Nebraska Power Company 7% pf... asaidhe 3 Fiberloi IN IE Ried ch cit dekca tntae ocala a dem ode aced: dae 93 96 4 s, 1927.. 100 101 
1 New Jersey Power & Light Company 7% pf 1 Firestone Tire & Rubber Co. cum, pf .6% 97 ” 4 F 1931 ne ie _ 96 oR 
tl 1 New Orleens Public Service com. PY PPE ee 1 Firestone Tire & Rubber Co. $6............ tue Bae 116 34 I Co. 5s, 1935 92% 
i New Orleans Public Service 7% pf............... 1 Firestone Tire & Rubber cum, 7% pf............ 98 100 34 g ic Co, 8s, 1930 ia 104 106 
1 Niagara, Lockport & Ontario Power cum. 7% pf. 33 BUMt MOtOrs ..ccccccscsscccccrcccccenccce . wh P 34 Power 5s, 1935 93 
= _ 1 Niagara, Lockport & Ontario Power $2 com..... 1 Franklin (H. H.) Mfg. Co. cum. pf i4 ‘ 34 Electric Co, 5s, 1939 99% 1 
{ 1 Niagara Falls Power Company $2 ee 1-4: Franklin (H. H.) Mfg. Co. 7% com ; ‘ 18 20 aA 3 2 : 100 101 
1 Niagara Falls Power Company pf. $1.75... 1 Graton & Knight Mfg. cum. 7% pf............- 4345 ay 08% 99% 
19 North American Light & Power pf.......... 1 Great Atlantic & Pacific Tea Co. cum. 7% pf... 112 114 aa ve 04 = 106 
1 North Carolina Public Service inc. cum. pf. $7. 8 Group No. 3 Oli Co. (TOBA) .....ccccscccece 150) =6WW.0 4 113 
1 Northern Ohio Power com. (when, as and if) 19 Hare & Chase pf........... ay 5 87 Oy z € ‘ + 1939. 101% 103 
1 Northern Ohio Power options (when, as and if). 5 6% 19 Hare & Chase com.......... 21 24 MS 2 “aa ost 4 
1 Northern Ohio Traction & Light cum. pf.... . 72 75 33 Hayes-Hunt Body sistant s 8 24 Li ht ee 1942 93% 95 
1 Northern States Power Company 8% Sraiccscee 107 109 1 Hercules Powder Co. com. 10% 14 34 & L ‘ight Co. 8s, 1926. 102 103 
1 Northern States Power Company 7% a (Del.).. 97 99 1 Hercules Powder Co. 7% 104 10¢€ 24 a ae "944% 95% 
1 North Texas Electric Company O% ht crenes a ; = (George = = com ; 6 34 f Brockton 5s, 1930 100% 102 
1 North Texas 8% com Suen Geshe ereaend bub am 62 7 e (George P.) Co. cum. 8% pf......... f2 tif 24 ‘Liet rot a 0 
1 Ohio Gas & Electric 7% pf...................... 90 «100 31 Indian Motorcycle pf. Saati paseetneecases 108 A +; willerpe .e ane Png ‘Se. 1088 = 7 
j I Ohio Public Service Company ist A cum. 7% pf. 97% 100 1 Indiana & Illinois Coal Co. com. eo sscesesecees 3 7 34 a 1929. . Poe o 98 100 
1 Pacific Gas & Electric pf ecceccccereccsccccees 95 ; 96 1 Indiana & Illinois Cc oal Co. cum. 7% pf. 48 34 ght & Power Co. 7s, 1952. 107 w.o. 
} 1 Pacific Power & Light cum, 7%..............++5:. 96% 100 1 Ingersoll-Rand Co. com, $8............. 24 24 ht & Power Co. 5s, 1952 9% ot 
| 1-19 Pennsylvania-Ohio Electric cum, pf. 7%......... 914% 93% 1 Jones-Manville, Inc., com. $3....... 140 24 -- Be 73. 1930.. bated 101 103 
i Pennsylvania-Ohio Power & Light $7 pf.......... 938 98 5 Kensico Cemetery ................ : w.O 24 1t & Power Co. 5s, 1944 a4 86 
1 Pennsylvania-Ohio Power & Light cum, pf. = ‘= 1 Knight (B. B. & R.), Ins., cum. Ist pf. 8%. 2 6 34 mn Light Co. (E) 5s, 38. 102 106 
} 1 Pennsylvania Power & Light $7 pf........ eee ! 1-13. Libby-Owens Glass com, S dhimiwe seen . 106 112 34 Co. 5s, 1942.. 102 104 
1 Pennsylvania Public Service Corp. cum. 6% pt. 80 90 1 Libby-Owens Sheet Glass cum. 7% ey ee . saa 114 34 ‘ 100% 3 
1 Pennsylvania Public Service Corp. cum. 7% pf.. 90 100 13 Library Bureau com. & pf. Class A & B.. Interested 34 ~ teenies 4 101 
1 Pennsylvania Water Power 7% pf..............+- 132 134 I Liggett’s International, Ltd., 8% pf...... rage 60 34 ) . esanae 94 97 
1 Portland Gas & Coke 7% pf...........2csseeeees 97 = 101 13 Lord & Taylor.............. GE lM ..... Interested ; age ‘ate 100% fo 
1 Public Service of Northern Illinois 6% pf........ 94 = 96 2 Lykens Valley R. R. & Coal stock.............. é 15 34 ae 48, 192 101 108 
1 Public Service of Northern Illinois 7% com.. 114 = : Massa — —— Co. com...... ee Seen 45 ) 24 ; 92 94 
6 Public Service of Colorado pf peice nes eewendcké ea WO Massachusetts Baking Co. cum. Ist pf. 7%...... 92 96 24 , = 
1 Public Service Company of Okla. Pp. L. 7% 88 94 1 Massachusetts Baking Co. 2d cum. pf........... 115 120 34 : 4 r? Hr § 
1 Puget Sound Power & Light $4 com............ 51 53 1 EN SN Ns casa weuche baad ed abides res 78 _81 24 Co. 78, 1931 103 w.O0. 
1 Puget Sound Power & Light 7% cum, pf...... 102 106 1 McCall Corp, cum, Ist pf. _ Se Pre 123 128 34 Or Oat i} 4 vs 
i Reading Transit & Light cum, B 1% pt. ei 33 43 13 Melville Shoe Corp. pf., with warrants........ 107 11 34 3, 1951 65 70 
i Republic Railway & Light com ; RES 52 Po 1-5 Merck & Co. cum. 8% pf......2.cceeeccecee 45 55 34 ) 86 W.O 
1 Republic Railway & Light pf.......--.-+++.++5-- ad O4y, 8 BECGTO COI BOOTED GMs c ciccc ce pe cccccccctcess 36 38 34 58 104 106 
1-1) Southern California Edison com........ 9 - re - 8 Metro Chain Stores 24 pf.........cccsccceee 90) 92 34 1929 98 99 
! Southern California Edison 8% pf......... a L-4 ~ 8 Metro Chain Stores ist pf.........-..e0eeeeeeee 95 97 34 ri : 84 87 
| i Southeastern Power & Light com..........°..... 54 “4 835 Metro 5-50c Stores 8% pf...........ceeeeeees 33 37} 34 oO : 93 95 
] 1 Southeastern Power & Light cum, 7% pf.........- 98 10 _ 3 National Equipment Co, ber ten itae keane 47 48 oA } 3, 1952 103 105 
1 Standard Gas & Electric Company com. $3..... 42 44 5 National Paper & Type com.. 7D 34 é 5s, 1931 92 W.O 
1 Standard Gas & Electric Company 8% pf.... 50 52 13 National Licorice Co, 6% pf........... 80 83 4 5 i ey a 100 102 
1 Tennessee Electric Power Company com.......... 54 56 1 New Jersey Zine Co. com... 190 192 34 Ves Cc ba, 1987.... 96% 98% 
1 Tennessee Electric Power Company 2d pf........ 74% 76 1 Niles-Bement-Pond Co. com............... 27 0) 34 wer Co. 5%s, 1934... 103 105 
1 Tennessee Electric Power Company 7% pf........ 97 9814 1 Niles-Bement-Pond Co. cum. 465 2 34 & Power Co, 4%s, 1931 95 97 
1 Tennessee Electric Power Company 6% Ist pf... 82 84 1 Paige-Detroit Motor Co. cum. 7%.... 87 eo) 34 & Power Co, 44s, 1943 92 D4 
1 es ee We RG TO Ee oa ccccccents cenciossos 99144 101 I Phelps-Dodge Corp. com.......... 116 120 34 54s, 1939... 104 W.O 
1 Toledo Edison 8% pf.. pinch ei aca Veceeannie 111 114 33 Piggly-Wiggly Corp. 30 7 34 Ca Wea 105 W.O. 
1 Toledo Edison Company cum, Serre er ps = 2 P ly Wisg ly Corp. 2( 2 
1 Tri-City Railway & Light 6% pf.............. y oD 13 Preferred Stocks .. Interested HARTFORD " M T 
i United Gas & Electric (Conn.), new, pf. 84 87 i Procter & Gamble com......-...-....-. ieee ws 118 120 FORD, CONNECTICUT 
1 United Gas & Electric (Conn.), new, com 31 33 1 Procter & Gamble 8% cum. re es 155 160 blic Utility—Stocks 
1 United Gas & Electric (N. J.) 5% pf nae 57 61 1 Procter & Gamble cum, on Te 107 110 K _— ? 7 ¢ > 
1 United Light & Power Company A com 46 48 13 a mington-Noiseless Typewriter com. and pf. Interested a Bid. Offered. 
. ~ any . 5 3 i SM is Slice sadaeeedwaeesnees 6-3 wer 8% pf 116% 119 
ed Ligh Pi r Company B com.......... 5 58 33 ickenbacker Motors 444 : 7 8% I 6% 
4 H United Light é Power Co B p Bong -partic, pf. $4. 47 49 1 Rolie bages CO, CUM... 0... ee csceeesceenes ¢ 36 ver 7 pt 107 109 
[ 1 United Light & Power Company cum, A. i 87 = nee Ms —_. 7% — Keeee = re om On Ww.O 
~ ™ tova jaking Powde >: 9%. . 9s ‘ 148 36 ght Co 7 210 
1 Utah Power & Light 7% pf...........ceeeeeeeeee 98% 100 toya aking owder Co. com, 0 > { 21 
a ete” ae fal Baking Powder cum. 6% pf........... 99 101 36 t Company pf.. 202 w.o 
1 tah Gas & Coke 7% A ist pf. acess ae 80 t Royal Baking fo d1 , : t 202 
- 1 Senmnont Hydro-Elec. Corp. cum. part. pf. 7%. 91 96 1 Safety Car H. & L., com. 8%............... 118 121 +4 é ympany conv. notes 7% 117 180 
) i Virginia Power Company com...............++++ 65 75 1 Savage Arms Corp. cum. Ist “ie . see 200 10 36 ght Co. com 40 42 
Ps 1 Virginia Power Company pf. 7%............+++- 99 102 1 Savage Arms Corp. 2d pf. 6%............ ; . 85 95 36 Sompany 170 -W.O 
1 West Virginia Light, Heat & Power 7% pf...... 94% 96% 1 Sherwin-Williams cum. pf. 105 106 36 Pelephone Co. 146 148 
1 West Virginia Utilities cum. 7% pf............. 30 a 1 Singer Mfg. Co, cum 10% Pend ee ener Ene ee oe 212 215 : . 
1 Western Power Corporation com............+. 34% = 31 Springfield Ry. Companies pf. RAE Ir & Miscellaneous—Stocks 
1 Western Power Corporation cum. 7% pf......... 87 “4 13 Standard ‘Textile Product, all issues..... Intereste aa K 2 
1 Western States Gas & Electric cum, 7% pf.. 82 85 32 Star Motors, Inc., of Del. (escrowed) oi och 7™ 4 sy Bic )ffered 
1 Wisconsin-Minnesota Light & Power 7% pf..... 92 95 2 Stetson (John B.) pf..... 35 37 335 rporation, 86 88 
1 Wisconsin Power, Light & Heat 7% pf........... PJ 90 1 MORE CAR GIS 06 ooo 6-5 :a-o:a:0.0:k 0.005 01040 125 128 3) com ‘ 108 112 
7 7% 100 I on 
1 Yadkin River Power 7% pf......... vesesteces 97% 8 po ees see ere 1% 1% 39 s Company 1 33 
13 Timken-Detroit Axle Co. 7% pf............... 66 70 35 mpany pf 108 110 
‘ ’ — 1 Troy Laundry Machine Co. com.... ree 20 2 35 pany com 25 28 
INDUSTRIAL AND MISCELLANEOUS. STOCKS 1 Troy Laundry Machine Co. cum, pf.. seas 80 a) 39 any com oR 112 
. Bid. Offered. Bs Union Discount Corp. units.......... rere 200 +? 18 49 
Key. 90 1 United Bakeries Corp. cum. pf. 8%....... 108 111 
3 Acclian Weber Piano’ é Fi pola com. Sc casaes 23 24 - Unies Belerion Gerp, cam. na 152157 iInsurance—Stocks 
: = hSamed Eg rr hegenci thr oe 98 104 1 United Dyewood Co. com, 6%.......... 21 24 
ee eee Se ee ae 6 x Ton teen: % " Ra RO 4 ) Ke Rid 
i Aluminum Manufacturing cum. 7%. ‘ 108 112 5 page Pape r Board pt Pa bckeee eh shia dwelee 62 Ww.O ig : id Offered. 
1 Amalgamated Leather Company com...........- 10 il I Van Camp Packing Co. 7% pf... 19 21 35 3E ance Company 5 
1 Amalgamated Leather Company cum, 7%..... = an : Ma ae fea every « o. com. DS 35 * ympany 
- Mh. CO. COM, Bh... cccccsccecesces O 2 veich Grape re Co. com..,.. : : 35-36 
i poet Ghicle Co. pf. C um. a 94 99 1-13 Welch Grape Juice Co, pf. 7%............ vee 80 86 35-36 mpany 
1 American Cyanamid Co, com. 4%.... 130 = 135 1 West Va. Pulp & Paper Co. com, $4 . - 96 60 35-36 Insurance 
1 American Cyanamid Co. pf. 6% Ae 8&4 86 1 White Rock Mineral Springs com ‘ er ‘ 18 19 35-36 Company 
1 American Machine & Foundry Co, com. 6%. 168 175 1 White Rock Mineral Springs Ist pf. 7%......... 98 100 3) Co. rights 
1-5 American Piano Co. com. 8%............ 145 155 1 White Rock Mineral Springs 2d pf............ 85 90 6 Inspection & Insur. ¢ 
1-5 American Piano Co. pf. 7% OPER AL ERS. 93 96 1 Winnsboro Mille cum. Ist pf. 7%..... awenrae 100 103 35-36 Company 
? F - 5 yard WE, Wescacsensd du - 6 90 35-3 e Company 
1 American Radiator Co. com. 4% 97 98 1 ain a Dawa cea ryt 67% 6R e+ vOompany 
1 American Radiator Co. 7% pf arnans = .} . ‘toh et ee ” i pany 
1 Archer-Daniels Midland Co. cum, 7% p 4 4 , . wRY ’ “TY 
1 Babcock & Wilcox Co. com. 7%...9. 132 135 RAILROAD—STOCKS 8 HAVEN, CONNECTICUT 
1 Barnhart Bros. & Spindler cum, 1% ist ‘pt. 100 103 
5 Beaverboard pf. .. OE ERS TL 36% 38 ublic Utility—Bonds 
1 Bliss (E. W.) Go. com. 13 15 Key Bid. Offered. | Bid. Offered 
1 Bliss (E. W.) Co. 1st pf. $4. oe 6 12 Alabama Great Southeta ordiijuary 66 68 - , : , 
1 Bliss (E. W.) Co. 24 pf. B 60¢ 9% 11 12 Alabama Great Southern pf ; 66 68 meee weston 103 104 
1 Borden’s Condensed Milk com. 8% aie a 15200 155 12 Albany & Susquehanna 201 205 | st & ref. 7s, 1951.. 12 113 
1 Borden's Condensed Milk Co. cum, 6% pf.... 104 106 12 Canada Southern ... ‘ 3 : 7 59 | Ist & ref 28, 1954 4 105 
8 Bowman-Biltmore com. .* sesereee 12 16 12 Chicago, Burlington & Quincy.......... é 186 198 | oe * collat, tr. 5s, 1956 03% 104 
8 Bowman-Biltmore 2d pf soeseeee 40 43 12 Cleveland & ———— T%. ; ; 70% «(71 | oe on . . 103% 104 
» Bowman- Biltmore ist pf Gee 67 7 12 Cleveland & Pittsburgh 4% : 40) $2 i. = 48, 1951 (stamped < a2 
1 Brighton Mills 7% pf. Class A : beeen eee raed 29 2 Elmira & Williamsport pf... aka 52 Ww.O > > : bh waa ad 2, 
33 Brotherhood Inv. Units ae ee ee 12 Illinois Central leased lines.... 74% 76 54 48, 1954-56. O. 
1 Brunswick-Balke-Coliender Co. 7% pf nee . 102 105 12 Lackawanna R. R. of N. J , 79 81 “i , “ae 1948... ot. 
1 PE SO, ODsnceccnecccsanccecsecnnaes 138 142 12 M., St. P. & S. S. M. leased lines 60% 62% 2 : igs os : —. 
1-22. Bucyrus Co. cum. 7% pf 102 105 ag Mobile & B tirmingham of. ; 71 73 . el. Ist 5s, 1948 
1 Burroughs Adding Machine pf. 7% 10214 104 2 orris & Essex .. 4 ‘8 79 Public Utility—Stocks 
1 Bush Terminal Co. com. 5%...........ceccseeess 73 78 12 New York & Harlem................. a 75 iD y 
1 Bush Seomniaad i Ci Me hc cane ob aameeaen 77 81 12 New York, L ackawanna & "Western panes shone ae 102 Key Bid. Offered. 
{ 1 Bush Terminal Co, cum. pf. 7%........esseeseees 97% 9 1g Northern — SE rR erry re) Spe omens 77 79 4 wer 8% pf 1i7 119 
1 By-Products Coke Corp. COM...........essseeees 52 55 2 Oswego Pb cevicwetesceneedtadcen 7 90 3 wer 7% pf.... 107-109 
a roduc oke Corp. cum, pf. 9%............ 105 107 12 Pittsburgh & Lake Erie.............. 164 168 af of tt 100 102 
1 By-Products C P pf. 9% > 2 
v 1-5 Celluloid Co. com. 4% Ere 47 50 12 Pittsburgh, Fort Wayne & Chicago pf. . 139% 141 38 & Lighting 4%%..... 62 64 
a, 1 Celluloid Co. com. pf, 8% 93 = - a ” Seqcaereeuaeeace 130% 122 37-38 & Lighting 4%% pf 64 66 
1 Childs Co. com. $2.40.... 52 5s 2 ee, EE rere 2 37 Pes : 12 4 
1 ie ee es eee eee 114 116 12 St. Louis Bridge 2d pf..... eee cesecceees as 54% 56 BY: Wer 76. O80. cece 100 102 
1 Clinchfield Coal Corp. 14% % com... 40 42 12 Tunnel Railroad of St. Louis.................... 110 112 37-39 ex div..... 4114 42 
i Clinchfield Coal Corp. 7% cum. pf............ 98 102 12 United N. J. BR. BR. & Canal... .....0c0. uwsede ae 203 37-38 ‘ PS eons S4 85 
1 Congoleum Co. cum. pf. 7% “ie 103 106 12 Vicksburg, Shreveport & Pacific com........ ‘ 83 gh 3 Tel re 146 147 
19 Crane Ice Cream (Phila.) pf 28 W.O. 12 Vicksburg, Shreveport & Pacific pf.......... . 85 88 38 nkt. mkt. 
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Key and Index to Open 
Security Market 


1—Pynchon & Co,, 111 Broadway, N. Y. 
Phone Rector 0970. See Page 418 

2—E. W. French & Co , 210 No Amer Bidg., 
Phila. Phone Walnut 6844. See Page420 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 41: 

4— Jerome B. Sullivan & Co., 42 Bway, _ ; = 
Phone Hanover 0600. See Page 4 

5—Tobey & Kirk, 25 Broad St., N. Y 
Phone Broad 5160. See Page 422 

6—Henry L. Doherty & Co., 60 Wall St.,N. z. 
Phone Hanover 1600. See Page 420 

7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 

8—John J. O’Kane Jr. & Co., 42 Bway N.Y. | 
Phone Hanover 6320. 


9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 420 

| 12--Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 420 

13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

14—Clokey & Miller, 52 Broadway, N. Y. 

hone Hanover 0523. 

| 15—Watson & White, 149 Broadway, N. Y. 
Phone Cortlandt 7870. See Page 422, 

16—Bull Bros. & Co., 59 Pine St., N. Y. 
Phone John 0606. 

| 17—J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Broad 6400. 

| 18—Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 418 

| 19- ‘Ware & Co., Real Estate, Trust Bldg., 
Phila. Phone Walnnt 7010 (Phila.) 





1—-Gude, Winrill & Co., 11 Wall St., N. } 
Phone Hanover 7520. 


22—A. S. H. Jones & Co., 56 Wall St., N. ¥ 
Phone Hanover 0906. See Page 42 
23—Abraham & Co., 27 Willia St., N. ¥ 


Phone Broad 3785. 
25—May & Co., 15 Broad St., N 
Phone Hanover 1709. 
26—Baker Kellogg & Co. Inc., 120 Bway, N.Y 
hone Rector 4866. 
27—Simon & Cherry, 40 Exchange Place,N.¥ 
Phone Broad 2776. 
28-—-McCown & Co., Franklin Trust 
Phila., Pa. Phone Rittent 
29--Clinton Gilbert, 2 Wall St., N 
Phone Rector 4845. 


30—Morgan, Livermore & Co., 71 Bway, N. ¥ 
Phone Bowling Green 7460. 


Bldg 


10use 





Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
See Page 422 

Rendiew & Co. Inc., 30 Broad St., N.Y., 
Phone Broad 14652. 

Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 

Walter S. Place, 35 C ongress St., 
Mass. Phone Congress 7140. 

fhomson, Fenn & Co., 56 Pearl St, 
Reg =~ Conn. Phone 2-4141. 

y T.H.Barnes & Co. ,Pearl & Trumbull 
Sts | Hartford, Conn. Phone 2-4123. 

Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 422 

Chas. W. Scranton & Co., 157 Church St., 
New Haven, Conn. Phone Liberty 4936 

W.O. Signifies Want Offer. 


Bo ston 











424 


THE ANNALIST 


Monday, March 23, 1925 





News of Canadian Securities 











WHE 6 (Cunadian market innually ia Canada aione The Gatineau 
acted very well in the mill and the Three Rivers mill, which is 
face of the weakness being enlarged, will give the company the 
in grains and in Wall two largest newsprint mills in the world 
Street, the drop in the ae 
average price of thirty Goodwin's, Ltd. 
stocks being jess than Stockholders in Goodwin's, Ltd., one of 
two points. Such a d Montreal's largest department stores, were 
cline, under other cit informed last week that the store had been 
cumstances, would by purchased by the T. Eaton Company of 
regarded == as quite Poronto for $5,294,425 
severe What selling Set te 
p+ Mage 7 ay i Ontario Succession Duty-Free Bonds 

priced stocks and in those issues in which \ measure has been introduced into the 
the rise bas been speculative rather than Ontario Legislature providing for the re 
natura! In the main, however the lemptior of the Province’s succession 
Canadian market suffered but little in the duty- a bonds, of which about $12,000 
week, which was a disastrous one for the (WM) are outstanding in Canada and Eng 
trading element elsewhere land As these bonds have been passing 

The feature of the mining merket was from one estate to another, it is estimated 


the Noranda Mines l.td The that, through turnover, the Province was 


the rise in : 5 
stock, which originally sold for $100 a exempting in reality $150,000,000 © oi 
share. sold here Thursday for $525 weaith The proposal! is that, when suc 

cession duty-free bonds are found in an 


International Paper Company estate, the Province will take them ovei 
at the latest price at which the bonds 
If the shareholders of the International changed hands. If it is impossible to reach 
Paper Company, at a meeting to be hela an agreement, the Judge of the Surrogate 
tomorrow, adopt the proposal of the Board Court of the county where the will is pro 
of Directors of the company to buy the bated will fix the price The Provinciat 
properties of the Riordan Company, the Treasurer believes that the Province has 
timber land holdings of the International already lost, over a twenty-year period, 
will be equal in extent to the area of the ipproximately $850,000 in revenue 
States of Massachusetts, Connecticut and . tie caiMes 
, 4 " > re 
Rhode Island Such action, the Director Development of the Coal Industry 


point out, will «lefinitely mark the trena : i 
of the newsprint industry from the United Plans of the Dominion for the develop 
is ment of the Canadian coal industry were 


States to Canada The International 
the largest manufacturer of paper in the sketched in the House at Ottawa last week 
world by the Minister of the Interior Financiat 
Between 1911 and 1824, the company assistance for the transportation of coal 
Says, the production of newsprint in the will be continued and legislation intended 
to assist in the manufacture of coke will 


I'nited States increased only 7.6 per cent.. t 
while consumption more than doubled. The be proposed The Minester stated that in 
construction of new paper mills in the the Spring there would be a trial shipment 
United States during this period is said to of Alberta coal and that, if a rate of $6 a 


have been wholly inadequate The annual ton transportation charges can be obtained, 
newsprint production of the company today plus $3.50 per ton for mining and loading, 
is about 350,000) tons With the comple it will be possible to bring the coal into 

(mtario and meet American competition in 


tion of the Gatineau River mill in the nexr 
few years the company will be able to anthracite In addition, if Nova Scotia 
produce at least 300,000 tons of newsprint fuel is available for making coke in Que- 


bee, 


it is estimated that 


could be used to replace 
thracite 


1,500,000 tons 
American an 


Foreign Trade in February 


The Dominion has just 


trade figures for the month 
which show exports valued at $70,126,- 


125 and imports of $61, 
the twelve months ende 
Canadian exports of manuf: 


issued foreign 
of February, 


429, 913 For 
d Feb 28, 
actured goods 


totaled $1,066,681,325, as against $799,- 
278.046 in the corresponding 
previous. Duties collected in the current 


twelve 


period a yeal 


months amounted to $121,102,897 


Quebec Iron Ore Bounty 


The Quebec Government f 
bill in the Legislature providing for a 
bounty of 40 cents a ton on production of 


a 


iron ore in the Province 


with a 25-cent bounty in Ont 


to 


or 


las introduced 


This compares 


ario 


Pulpwood Exports 

January exports of pulpw 
129,400 cords, an increase of 50,000 
cords as compared with January, 1924. 
Whether this large increase 
crease of consumption in the 


to fear of an embargo is 


although it is thought that 


the 


in 


is 


ood amounted 


is due to in- 
United States 
undetermined, 
the action of 


Canadian Pulp and Paper Associatior: 


declaring for an export tax has influ- 
enced American mills dependent on Cana- 
dian wood to stock up in the 


imposed. 


event the tax 


Canadian Pacific Earnings 


Earnings of the Canadian 


road Company, as announces 
the second week in March and for the year 
March 14, together with comparative 


Pacific Rail- 
i last week for 


to 
figures for 1924, are as follows: 

1925 1924 
Second week, March... ..$2,885,000 $3,283,000 


Jan. 1-March 14.... 28,64 


8,000 32,305,000 


Utah-Idaho Sugar Company 


Toronto advices last week stated that the 


Utah-Idaho Sugar Company had placed 
orders for material for a $ 


sugar factory at Raymond, 


1,000,000 beet 


Alberta 


International Utilities Corporation 

Announcement was made last week that 
the National Trust Company, Ltd., and 
the Toronto Agency Company, Litd., hada 
been appointed transfer agent and registrar 
respectively for the Class “A‘’ and Class 
‘*B” stocks of the International Utilities 
Corporation in Canada 


Steel Company of Canada 
The Steel Company of Canada has de 
clared regular quarterly dividends of 1% 
per cent. on common and preferred, both 
payable May 1 to holders of record April 8 


Royal Bank of Canada 
The Royal Bank of Canada has acquired 
the assets and liabilities of the Mercantile 
Bank of Costa Rico, it is announced from 
San José, Costa Rica The latter hank 
will go out of existence 


Fairbanks & Gosselin 

Word from Montreal last week stated 
that the creditors of the defunct brokerage 
firm of Fairbanks & Gosselin, which went 
into bankruptcy in 1922, with liabilities 
of $812,007 and assets of $359,000, would 
receive approximately 5 per cent. on the 
dollar. The firm had a New York office 


Brompton Pulp and Paper Company, Ltd. 

The Brompton Pulp and Paper Company 
Ltd., repormted last week that the net in 
come of the company for the year ended 
Dec. 31, 1924, was $567,509. after taxes, 
depreciation, interest and subsidiary pre- 
ferred dividends, as compared with $1,155 
111 in 1925 
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Unlisted Securities Corp., Ltd. 
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CANADIAN PROVINCIAL—BON DS—Continued 








CANADIAN MU 





Key Bid. Offer 
1 Winnipeg 5s, 1926 100 101 
1 Winnipeg 5s, 19438... 99% 100% 
i Winnipeg 6s, 1946 110 112 
CANADIAN PUBLIC UTILITY—BONDS 
Key. Bid. Offered 
1 Can. Light & Power 5s, 1949 53 56 
1 Dominion Power & Trans. Co., Ltd., Ist 5s, 1982 95 v7 
1 Laurentide Power Ist & ref. 6s, 1936 98% 100 
1 Laurentide Power Ist 5s, 1946 98% 999% 
1 Mont. Lt., H. & P. Co. 444s, 1932 96% 97% 
1 Mont. L., H. & P. Co. (Lachine Div.) s f. 5s,°33 98% 100 
1 North Ontario Light & a er Ist 6s, 1931 97% 98% 
19 Winnipeg Elec. 5s, 193 93 95 
1 Yarmouth Light & Power Co,, Ltd., Ist 5s, 1937 82 87 
1 Yarmouth Light & P. Co., Ltd., Ist & ref. 8s,.’51 97 102 
CANADIAN RAILROAD—BONDS 
Key. Bid. Offered 
1 Canada Atlantic Railway Ist 4s, 1955 77 79% 
1 Canadian Northern Railway 1st 4s, 1930 Mi 96 
1 Canadian Northwestern Railway ist 4%s, 1943 9M, 21, 
1 E, D. & B. C. (gtd. A) ist 4%s, A. & O., 1944 90 92 
1 Grand Trunk P., Alb. or Sas. gtd. ist 4s, 1939 87% 89 
I Grand Trunk Pacific gtd. Ist 4s, 1942... 80 W..O. 
1 G. T. Pac. (Dom. of Can.) gtd. gen. 4s, 1962 84%, 85% 
1 G. T. Pac. (Dom, of Can.) gtd. ist 3s, 1962 68% 691, 
1 Great Nor. Railway of Canada Ist 4s, 1934 86%, &88 
1 Rutland-Canadian Railroad Ist 4s, 1949 ‘ 72 74 
1 Toronto, H. & B, Railway ist 4s, 1946 oe 84% 85% 


CANADIAN INDUSTRIAL AND MISCELLANEOUS 
ONDS 


<a a 


Bid. Offered 


Key 

1 Abitibi P. & P. Co., Ltd., 6s, 1940 99 101 
1 Algoma Steel 5s, 1962 : 33 35 
1 Asbestos Corporation of Canada 5s, 1942. 92 5 
1 Can. Car & Foundry ist 6s, 1939... 102 103 
1 Canada Paint Company Ist 5s, 1939..... 90 5 
1 Canada Steamship Lines, Ltd., Ist 5s, 1943 77 80 
1 Canadian Cons. Rubber Co., Ltd., 6s, 1946 98% 100 
1 Canadian Locomotive Co., Ltd., Ist 6s, 1951 961% OR 
1 Canadian Steel Foundries, Ltd., Ist 68, 1936 98 100 
1 Dominion Coal Company, Ltd., 5s, 1940. 92 W3% 
1 Dominion Iron & Steel Co. cons. 5s, 1939 63 (ii 
1 Dominion Iron & Steel Co., Ltd., Ist 5s, 1929 91 U4 
1 Nova Scotia Steel & Coal Co., Ltd., Ist 5s, 1959 74 76 
1 Sher.-Wms. Co, of Can., Litd., Ist & ref. 6s, 1941 100 102 


CANADIAN PUBLIC UTILITIES—STOCKS 


Key Bid. ¢ a” 
1 Manitcbs Power Company com 5 

1 Northern Ontario Light & Power 6% pf 72 be 
1 Northern Ontario Light & Power Co. com 46 47% 








Phone Hanover 6320 Phila. Phone Walnut 7010 (Phila.) 





Phone Bowling Green 7 


Wall St., N. Y. 


Wall St., N. Y. 
See Page 420 


mm 3. 


71 Bway, N. Y. 
7460. 


CANADIAN GOVERNMENT—BONDS 
Key Bid. Offered Key Bid. Offered 
i Canada, Dominion of, 5s, 1943 Cinternal 101% 102% I Manitoba 6s, 1925, M. & N 10) 101 
! Canada, Dominion of s, 1928 (internal 1%, = 1OL Ig 1 Manitoba tis, 1946 - 119% 112% 
i Canada 5s, 1926 (external) 100% 101% 1 New Brunswick 44s, 1925 99% W.O 
1 Canada Ss, 1951 (external) 101 101% 1 New Brunswick 5 9 101% 102% 
1 Canada Js, 1952 (external) 102% 103% 1 New Brunswick 5 102 103% 
i Canada W. L. 5s, 1931 (internal) 102 103 ! Now BoremewieK 3466, G6... .ccccccccssscccocse 102 103% 
1 Canadian W, L. 5s, 1987 ‘internal: 103% 104% I New Brunswick 6s, , 104 106 
i Canadian W. L, int. Sa, 1925 100% 101% 1 Newfoundland, Colony of, 5's, 1943............. 100% 101% 
andes _ ica alk Ol 939 ‘interns 7 1 Newfoundland, Colony of, 5%s, 1939 ; : 100% 101% 
: Genuine tae 92 \ ic., ¢ aan a F iozte jose i Newfoundland, Colony of, 514s, 100% 101% 
1 Canadian 5's (Vie., internal) 108% 109% 1 Newfoundland, Colony of, 6%s, 103% 104% 
! Canadian 5's, (Vic internal) 106% W7% i Newfoundland, Colony of, 6%s, 107 108 
1 Canadian 5%s (Vic internal) 104 I Nova Scotia 6s, 1928 102% 104 
! Canadian 5%s (Vie., internal) 102% 3% 1 Nova Scotia ts, 1930 104 105% 
! Canadian R. L. 5%s, 1927 101% 102% 1 Nova Scotia fis, 19% 101 102 
ia ; Pea Nova Scotia 6s, 19% 100-101 
: i Nova Scotia 6s, 1936.. 107% 109% 
CANADIAN PROVINCIAL—BONDS 1 Ontario 4s, 1926 98% 90% 
1 Ontario Ss, 1926 991, 100% 
Key Bid. Offered. 1 Ontario 5s, 1942 100 101 
i Alberta Sea, 1925 99% 100% 1 Ontario 1952 100% 101% 
i Alberta 5s, 1926 99% 100% 1 Ontario ‘ 100 W.O. 
i Alberta ‘as, 193% 99% 100% 1 Ontario . M & 8 101%, 102% 
i Alberta Ss, 142 99% 100% 1 Ontario 6s, 1929, J. & D 101% 2% 
! Alberta 5s, 194% 99% 100% 1 Ontario 5%s, 1930 : 101% 
i Alberta 5s, 1048 100 101 1 Ontario 54s, 1937 103% 
i Alberta 5 101 102 1 Ontario 6s, 1925 100 
1 Alberta 104% 105% 1 Ontario 6s, 1927 102 
i Alberta 19214 104 1 Ontario 6s, 1928 102% 
ails 1 ” 1 Ontario 6s, 1943 1104 
. in lols jose | f Quebec 5s,” 1926 9914 
1 Alberta 10114 102% 1 Quebec 6s, 1925 100 
! Alberta 102% 103% 1 Saskatchewan ‘is, 1943 100% 
i Alberta 104% 108% 1 Saskatchewan 5s, 1925 99% 
1 Alberta 109 «110% | ? askatchewan 5s, 1004 
1 Albet rs ( 1 1 askatchewan 5 100% 101% 
1 yo éea 108% 108% 1 askatchewan 105% 106% 
l Alberta &N 102% 1043 1 Saskatchewan 99% W.O 
1 Alberta 68, 1931 ; 104% 105% 1 Saskatchewan 6s, 1938 107% 108% 
i British Columbia 4's. 1923 9 Ww 1 Saskatchewan 6s, 1927 102-104 
1 tritish Columbia 4s, 1926 994% WO . ’ : y x 
1 British Columbia 5s, 1943 1001, 101% ( ANADIAN MI NIC IPAL—BONDS 
1 British Columbia 5s, 10948 100 101 
i British Columbia 5s, 1925 98% W.O. Key Bid. Offered. 
! British Columbia 5s, 1939 100 101 1 Calgary 6s, 1971 100% 101% 
; British Columbia 5'%s, 1939 103% 104% 1 Calgary 7s. 1928 103% 104% 
British Columbia ts, 1925 100 101 1 Edmonto ‘it of, 5%s mg 1001 
; ——— cae _ oe soon et fag 1 acre psang City of, les, 99% 10% 
tritish Columbia 6s, 1 ay Gt. W veg Water Dist. 5s, 1952 ° - 984 991 
, Manitoba Js, 1926 YW 100le 1 Gt Wienlous Water Disi. 1930 102% 10414 
1 Manitoba es dua2 104% 105% 1 Maisonniuve (Mont,, Que.) 5%s, 1930 100 102 
1 Manitoba tis 1930 104% 10544 1 Maisonneuve (Mont., Que.) 5s, 1954 , - 98% 100 
1 Manitoba 6s, 1941, J. & J 104 105 1 Montreal, City of, 5s, 1954 ‘ . 100 101 
I Manitoba ts, 1931, M. & N 104 105 1 Montreal, City of, , 1956. ‘ 100 101 
t Manitoba fs, 1925, J. & J 19% W.O, 1 Toronto Harbor Comm. 4%s, 1953 ‘ . 98 Of 
Key and Index to Open 9--Blyth, Witter & Co., 61 Broadway, N. Y. ) 21—Gude, Winmill & Co., 11 
curity Market | Phone Whitehall 2140. See Page 420 Phone Hanover 7520. 
2 --Minto olff, ¢ road St., N. Y. . S. H. Jones 0. 
eo hese y , 12 Minton & Wolff, 30 Broad St., N. ¥ 22—A. S. H. Jones & Co., 56 
- Pynchon 0., 111 Broadway, N. Y. Phone Broad 4377. See Page 420 Phone Hanover 0906. 
= > > ; enns ~, » 
.. _ Phone Rector 0970. See Page 418 13 Morton Lachenbruch & Co., 42 Bway, | 23-—Abraham & Co., 27 William St., N. Y. 
2---E. W. French & Co., 210 No. Amer. Bldg., N. Y. Phone Hanover 5600. Phone Broad 3785. 
i J “499, y , , , ’ 
te — aera nage eon See Page42U0 | 14—¢ takes 6 Bate, 52 Broadway, N.Y. | 25—May & Co., 15 Broad St., 
d ichar Co roadway, N. Y. 1one Hanover 0523 | Phone Hanover 1709. 
Phone Whitehall 0500. See Page 518 | 15 Watson & White, 49 Broadway, N. Y. | | 26--Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
=— . 
4 ~—— rene a 42 Bway, N.Y. Phone Cortlandt 7870. See Page 422. Phone Rector 4866. 
, S ; sS . 
5h — ag _ - Fag x a 16-Bull Bros. & Co., 50 Pine St., N. Y. | 27-—Simon & Cherry, = om Place,N.Y. 
: o., B ir ts $160. s yaa Phone John 0606. Phone Broad 277 
one Broa . See Page 422 : . : ee: ' 
6-H L. Doh & Co.. 60 Wal S NY 17-- J. S. Bache & Co., 42 Broadway, N. Y. | 28-—-McCown & Co., ae Trust Bidg., 
enry L. Doherty 0., all St..N.Y. Ph Broad 6406 - : pm 
Phone Hanover 1600. See Page 420 one Broad 6400. Phila., Pa. Phone Rittenhouse 7700. 
7—-Farr & Co., 90 Wall St., N. Y. 18 Leo G. Siesfeld, 25 Beaver St., N. Y. | 29—Clinton Gilbert, 2 Wall St., N. Y. 
Phone John 6428. Phone Broad 3974. See Page 418 Phone Rector 4845. 
, ‘ rw , . = 
8 - John J. O’Kane Jr. & Co., 42 Bway N.Y.| 19 --Ware & Co., Real Estate, Trust Bldg. | 30- Morgan, Livermore & Co., 


~Seybolt & Seybolt, Inc., 387 Main St.,° 


Springfield, Mass. Phone Walnut 1736 
See Page 422 

32—Rendiew & Co. Inc., 30 Broad St., N. Y. 
Phone Broad 1452. 

33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 

34—Walter S. Place, 35 Congress St., Boston 
Mass. Phone Congress 7140. 

35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-414! 

36—Roy T.H.Barnes & Co.,Pearl & Trumbull 

Sts., Hartford, Conn. Phone 2-4123 

37—-Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 422 

38—Chas. W. Scranton & Co., 157 Church St., 
New Haven, Conn. Phone Liberty 4936 

W. O. Signifies Want Offer 








Monday, March 23, 1925 THE ANNALIST 425 











Index of Current Security Offerings—Bonds 


BONDS | BONDS 
































= - | 
DESCRIPTION OFFERED BY DESCRIPTI OFFERED BY 
——_— — = : — - : ; x Township, Pa ¥ 
American Sanitary Mfg. Co. $125,000 ser g 64s, F & A, due | South Huntingdon 7 ad mM ¢ 14 t 
Feb. 1, 1926 to 1935, price par, yield 6.50%, offered oe eo ew Oe » Stuart & 
March 7 Bard, Esch & Co., Chicago Mar us — TT = 
Ascher’s Terminal Theatre, Chicago, $550,000 Ist g 6%s, J i "; - ‘to 1038 #159, 000 
& J 15, due July 15, 1927, to Jan. 15, 1935, price par, yield im x. cis ad ' eee ee 
6.50%, offered March 13 H. O. Stone & Co., Chicago. Marci 14. : aus PU ‘ 
Bankers Joint Stock Land Bank of Milwaukee $500,000 Second Ward Securities Co. ; | ——- ay or eee ua 4 a ‘4 atin £ ( 
farm loan 4%4s, J & J, due Jan, 1, 1955, price 101.50, of- First Wisconsin Co.; Henry re el an tine fi Ns Me snerne S 
fered March 12 C. Quarles & Co.; Marshall | Tampa (Fla.) Tribune Bldg. $500 
& Ilsley Bank; Morris F. | M & S 10, due March 10, 1927 t VW Straus & 
Fox & Co.: Edgar Ricker & 6.15%, offered March 17 y. 3 
Co. and Bankers Finance Tidewater Mill Co. and Porter B I 
Corp., Milwaukee Ist coli tr 6s, J & J, due Jan. 1 
‘de 1% rec h 1 ) t Trus = { 
Beaumont, Texas, $875,000 5 4 & O, due April 1, 1926 to Austin, Grant & Co Inc., yield 6%, offered Maré uM - at Trust 
1965, vield 4.10% to 4.60%, offered March 1S. N. Y Toledo, Ottio, $1,500,000 school diet. 4 
Qn x se 2 7 > HOt é ‘ j 
Brett Blag., Altoona, Pa., $450,000 Ist ser coup g 6s, M&S SUES So 3000, _yeetd 3.0% to £.20 eA MS 
6, due March 6, 1926 to 1940, vield 5.80% to 6%, offered S. W. Straus & Co., Ince., United Refrigeration & Terminal 
March 14. N. Y. 6% notes, F & A, due Feb i in Tichenor & 
Clevelond, Ohio, $4,800,000 scho list. 44s, A & O, due First National Bank; Eld- March 1%. . y. ¥ | 
Oct. 1. 1926 to 1945, yield 3.75% to 4.15%, offered March 18, redge & Co.; Halsey, Stuart Waterbury, Conn., $330,000 water p 4 ; ge HK. Gibbon 
& Co., Inc.: Keane, Higbie | Jan. 15, 1930 to 1944, yiel 9 t ne and Keane, Hi 
& Co.: Kissel, Kinnicutt & March, 19 ( Inc., N. ¥ 
Co., MN. F | Wilson, N. C., $465,000 g¢ 4%s, F & MM im KR. Comptor j 
Corp. of Gonzaga University, Spokane, Wash., $150,000 1st 1962, yield 4.10% to 4.60%, offers \ jayden, Stone & ¢ | 
& ref g 5s, M & S, due March 1, 1927 to 1935, price par, | 
yield 4%, offered March 12 Ferris & Hardgrove, Seattle. STOC . t | 
* Cuyamel Fruit Co. $5,000,000 Ist s f g¢ 6s, A & O, due Lehman Bros. ; Goldman, = N J . 
April 1, 1940, price 99, yield 6.10%. offered March 18. Sachs & Co., N. Y.; A. G. war YTTOR ARWRR fb 
Becker & Co.; Ames, Emer- ns DESCRIPTION OFFERED | 
ich & Co., Chicago, and Hi- Atlantic Union Corp. 40,000 share 
bernia Securities Co., Inc., par, price $27.50, bonus of 1 
New Orleans March 12. tobert S. Velsey, N 
Detroit Metropolitan Bidg. $4,000,000 Ist s f 64s, M & 5S, | Cleveland Electric Illuminating « ion Trust ¢ H , 
due March 1, 1940, price par, yield 6.50%, offered pf, offered March 16 \ er & ™ terrick 
Marci 13. Dillon, Read & Co., N. Y | Cc iaseinatiine f 
Detroit P pemertion Corp, $2,500,000 g 6% notes, M & S, due | ( Cleveland 
Marcel 1930, price 98.50, yield 6.35% (6 shares of com- ; Electric Power & Light Corp. 400 
mon stock with each $1,000 bond), offered March 14. Dilion, Read & Co., N. Y. par, price $100, offered March 1S Bonbright & Co., Ir 
Electri: Power Corp., Germany, $5,000,000 Ist s f g 6% Harris, Forbes & Co.; Leet, Monongahela Valley Water Co. $2( nongahela Val 
M & S, due March 1, 1950, price 87, yield 7.67%, ottered Higginson & Co.; Brown & O, par $100, price par, yi i Pittsburgh 
March 16. Bros. & Co., N. ¥ | Ross Stores, Inc., $550,000 8% cun ley. Dravton & ¢ 
Finland, Republic of, $10,006,000 ext s f g 7s, M & S, due National City Co.; Lee, Hig- fered March 12. N. % 
Mare’: 1, 1950, price 94, vield 7.50%, offered March 19. gins yn & Co.; Brown Bros. Russell Grader Mfg. Co., Minne 
& Co. Guarants Co. of N } J. A, J & O 10, par $100, price tu I Lowe 
a New , York Trust Co., | Marci: 14. Minnea poli 
Te and Continental & = 7 . 
° ome “ Serv-Lol Corp. 100,000) share ( s 
Commercial Trust & Sav- 2 sini ae ae ; 
ings Bank, Cificago i $11.25, offe red March 17 Va nm & White. | 
| Virginian Joint Stock lan Bank 
Forkner (J. C.) Fig Gardens, Inc., $275,000 ser (closed) ¢ | 56,570 shares capital, J & J, | . larri Avers & ¢ i 
7s, Series “‘B,’’ F & A, due Feb. 1, 1926 to 1934, price par, Alvin H. Frank & Co., San 6.67%. offered March 17 Tavior & C 
yield 7%, offered March 11 Francisco. - = ie ; ue 
Grand Lodge of the State of Louisiana $1,500,000 Ist ser g Whitney-Central Bank Hi- 
54s, M & S, due March 1, 1928 to 1945, price par, yield bernia Securities Co. ; Inter- ; 
5.90%, offered March 1% state Trust & Banking Co. ; | bd 3+32a . \ , - 
Union Title Guaranty Co., Foreign Securities in f lerican Markets 
New Orleans; Liberty Cen- 
tral Trust Co.; Caldwell & 
Cc Whitaker & Co. and Da : oper . 
i catineitan & cacuvition Co., | former is arranging to issue £550, (0 eceived from M City 
St. Louis | per cent, debentures at 99! rea under the Inte itiona 
z — = by the latter ive actually bee 
Great Eastern Elevator Properties, Buffalo, $1,250,000 Ist ‘iv ane Ws came to hand ' 
sf « 6% & S, due March 1, 1945, price par, yield A. B. Leach & Co., Inc., | 7 i" oe - : J cr eae bkaed mogecie ; ~ 
6.50%, offered March 18. mn. © | London & Northeaste rn Railroad f the Pan-Ame ee 
Henderson, Ky., $300,000 ref 44s, M & S, due March 1, Harris Trust & Savings | | Company Snel pag a vit = 
OD cee +6) iela Oo Phare ‘ 2 2 . 2 PY j ™ ‘ . . early « i 
1955, price 104.62, _y yield 4.40% to 4.75%, offered March 11. Bank, Chicago The London & Northeastern R o te nanmoductivs The 
nate, Shake of, $1,650,000 S 3, Aug. 1, due Aug. 1, 194, : . ; Sie | Company's offer of £6,000,000 5 px 1 OOO) pak aan ng this 
price 99.75, offered March 18 National City Co., N. Y. | redeemable preference stock has be¢ - 7 a - Air kts - = 
Iredell Co., N. C., $1,000,000 g¢ 4 A & O, due April 1, Guaranty Co. of N. Y. and | scribed by the company's stockholders tf ph pa ee por oe ail 
1929 to 1950, yield 4.40% to 4.50%, offered March 18, Ames, Emerich & Co., Chi- | | the amount of £4,014,000, which, t I ‘tn’ Ses eek 
2 oF | I SLeXICO 
- cago } rectors of the company say, will meet | t the field Ww | 
Jersey ¢ ‘entral Power & Light Co. $11,500,000 Ist & refsfg  &. H. Rollins & Sons; Blyth, | | ent requirements. __ ve + ed 
dos S ““A,"’ F & A, due Feb. 1, 1945, price 97.50, Witter & Co Eastman, vi iltogether produ not 
offered March 19 Dillon & Co.; Federal Se- xregzate of the init pro 
- , s 
curities Corp and H. M. | | Britis h Un U nemployed ne well per yeu XeS 
Byllesby & Co., N. Y. | Word from London late last wee the Mexican Go nent 
Marshall Square Bldg., San Francisco, $1,750,000 Ist ts, S. W. Straus & Co., Ince., that registered unemployed ir G to $18,000,000, or 90) per 
yield 6% to 6.15%, offered March 7 N. Y 3ritain on March 9, as compared w otal taxes required f he 
Masonic Temple Asso., Jackson, Miss., $190,000 Ist se! rrevious week and with the corre I foreign debt in 192: Chis 
coup g 5%s, M & S 2, due.March 2, 1928 to 1938, price par, Whitney-Central Bank, New | week a year ago, were as follow esting sidelight or DOs 
- > epee : 4 os Inge sides on pos- 
yield 5.75%, offered March 13 Orleans Mar. 9,'25 Mar. 2,'25 Mar oil industry in Mé 
. Unemployed. ..1,220,700 1,237,700 ¢ 


Milwaukee, Wis. $67? 5,000 direct obligation 4%s, J & J, due William R Compton Co., 
N. Y 


July 1, 1935 to 1943, yield 4.05%, offered March 16. 
; araguans Oppose Loans 








Milwaukee Co., Wis.. $2,670,000 metropolitan sewerage Harris, Forbes & Co.; Hal- 
44s, M & S 18, due March iX, 1936 to 1945, yield 4.10%, sey, Stuart & Co., Ine. MEXICO AND SOUTH iguan Congress lately ther¢ 
offered March 19. N. Y., and Ames, Emeric h ’ considerable oppo n to 
& Co., Chicago. | AMERICA n of $500,000 recently ne 
*% National Electric Power Co. $3,750,000 sec g ts, M & S, A. C. Allyn & Co.; Howe, one he Government, witl New 
due March 1, 1945, price 97, vield 6.25%, offered March 16. Snow & Bertles, Inc.; R. E. | - The banker att that 
Wilsey & Co., Inc., Chicago. | | Mexican Bonds santhakiaa dion Salon — 
— = “7 = = nortgpage ie fual 
National EA Service Cory $6,000,000 s f g& coll tr 6%s, E. H. Rollins & Sons; Blyth, | Mexican bonds, on account of I the Nicaraguar Nation 
Series ‘‘A,’’ F_& A, due Feb. 1, 1955, price 97.50, yield Witter & Co.; | stagnation, suffered a slight rea t > siatantan th an 
6.70%, offered March 16 Dillon & Co.; | went ita: ann cs ad : Guarantee tne re 
curities Corp. Sa woe aL een ») remain with the bankers 
Byllesby & Co., quantities of bonds came on offe1 nt, it will be recalled, re- 
Niagara, Lockport & Ontario Power Co. $15,000,000 Ist & Blair & Co., Inc., N. Y., and | | merely shows the complete apat es lased the stock of both the 
ref g 5s, Series “ A & O, due April 1, 1955, price Se hoellkopf, Hutton & Pom- } public toward these securities \ the bank, and the Cor s is 
98.50, yield 5.10%, | otte red March 17 eroy, Inc x. | will move this market now unti f eign management 
Ogden. Utah, $219,000 direct oblig 4%s and 4%s, M & S§, -almer Bond & Mortgage | 
due March 1, 1926 to 1945, yield 4.25%, offered March 12. re Sait Lake City | ee ae LA — 


Ormond, Fla., $250,000 munic. 6s, J & D, due Dec. 1, 1929 ADVERTISEMENTS OF OFFERINGS LIS7 IN COMPANYING INDEX 
to 1956, vield 5.10% , offered March 17 Prudden & Co., N. Y. | ——-- . = 

















‘Park Shore Apts., Chicago, $475,000 Ist ser g 64s, M & &, i SECI he joint and sever 
price par, yield 6. HG, offered March 9 Wollenberger & Co., Chicago. | $5 000 000 tion and Cortes De 
Philadelphia Rapid Transit Co. $8,975,000 g 6s, M & S, due | ? ’ ree 
March 1, 1962, price 99, yield 6.06%, offered March 14. Dillon, Read & Co., N. Y. th nth par al Pia cca 
é Jyamel Fruit Compan 


Phillipsburg, N. J., $190,000 sewer and school 4%s, due 1927 Batchelder, Wack & Co., | CUYAMEL FRUIT Dev diary companies ax of i 


to 1961, vield 4.15%, offered March 17 










































Pilot Butte inn., Bend, Ors $125,000 Ist (closed) ser Bg co Con : which will be effected, pric 
6 M & S, due March 1, 1926 to 1933, price par, yield Lumbermen’s Trust Ca., | MPANY the 7 re hy coancred. Dt 
6.50%, offered March 9. Portland, Ore | $1 $2.965.6 +g BM 

Quaker City Tank Line, Inc., $1,400,000 eq tr g 6% ctfs, First Sinking Fund $ 
Series ‘'F,”’ M & S, due Sept 1, 1925, to March 1, 1932, se : : | Gold Ge. due Lehman Brot! Goldman, Sachs & Co 
yield 5% to 6%, offered March 13. Stix & Co., St. Louis | A il ’ aA 6 Boe of a ES &C 

| 2 er & °o 
.Roth Land & —— Co., Detroit, $355,000 Ist (closed) sf g — > Hib . riti c 7 
64s, F & 2, due Feb. 2, 1935, price par, yield 6.50%, Benjamin Dansard & Co. and | E. ibernia ecurities o., Inc. 
offered M: h 7. Union Trust Co., Detroit - = —— = 
Sanfor] Bldg., Chicago, $280,000 Ist ser coup 6s, yield S. W. Straus & Co., inc., -—— 
5.85% to a offered March 14. N. Y. 
Santa Fe Valley Land Co. $220,000 Ist s f 7s, F & A, due Cahn-McCa be & Co. and 


$3,750,000 it be ratty of National “Biecar 


cured by pled 





7%, offered March 4. Southwest Bond Co., Los 
Angeles. . 
shares of the 


] 
| 
| ' P 
' ge yes Bho 
Sarasota Terrace Hotel, Sarasota, Fla., $465,000 Ist ser g 5 | 8 u iberland County Power & Light 
7s, M & S 10, due March 10, 1927 to 1937, price par, yield Adair Realty & Mortgage | NATIONAL ELECTRIC <imately 9714% of its entire 23 
> - ¥. } star z a stock) and all the it 
| | 
| 
| 
j 
} 


Feb. 1, 1935, price par, yiel 








7%, offered March 12. eS Co., N “ 
Simpson's, Ltd., $5,600,000 s f coll tr g 64s, Series * Wood, Gundy & Co. and Do- fs stock (except directors ' 
A & O, due April 1, 1945, price 99, yield 6.60%, canna minion Securities Corp., POWER COMPANY ng s Northwestern Public Ser 


Marcel: 13. Ltd., Toronto. 


#92 Brea@way Bldg., N. Y., $1,000,000 Ist s f g 64s, M & S, 
due March 1, 1940, price par, yield 6.25%, offered Hoagland, Allum & Co., Inc., 
March 14. N. Y 


* For further information see adjoining column. 


Twenty-Year 6% Secured A. C. ALLYN AND COMPANY 
Golds Bonds, Series of 1945 Howe, Snow & Bertles R. E. Wilsey & Co. 
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Bank Clearings 
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Yentr -Last Week.- Year to Date.————. | ——-Last Week.-— ——— Year to Date._-—— 
eg 1925. 1925. 1924. | Other Cities: 1925. 1924. 1925. _1924. 

7 - an - 52.427 DL: -teeede chk cheteccnss $47,840,410 $47,207,524 $581,071,633 $516,974, 740 
New York . $5,831,955, 741 ’ 9 $67,919,362,899 $54,045, a 2, 427 EE" EEE 81,686,000 74,911, 434 843, 629,000 781,784,561 
Chicago 708, 208, 467 611,074,! 573 8, 112,277,940 ‘te 047, 2, 180 | jan an... 12,'306,100 12,170, 500 172,978,900 163.979, 300 
St. Louis. 152,300,000 147,713,912 1, 797,900,000 1.692, 065,017 | *enver acacia 32,428,698 =. wa aeees by OGS,.7IS =—=«_—=snoscesecee 

Pa iki ed nok adnansinaen 176,858, 101 176,825,497 ,739,994, 058 1,651,902,980 
Total (3) C. R. cities $5, 692,554, 208 $5,400,325,814  &77,829,540,839 $62,785,429.624 | Indianapolis .............-+: 15,092,000 17,242,000 200" 262,000 236,010,000 
Increase ; +23.7% +24.0% Ci PR, «can gnindeckensaesee's 160, 814,000 157,940, 000 1,811,009,000 1,822,669, 000 
b BONE co vcccccnvsncodesscceees 32,654,497 428, 114.002 368,888, 626 
Other Felleral Reserve Cities i RRR RRP RSE ey 36,945,048 $40,068,926 
Atlanta $68, 758, 303 $57,688, 602 56,038,452 $660,270,669 | New Orleans...........-.++eee0: 53,833,095 : 728,449,839 
Boston $70,000,000 $42,000,000 9,000,000 $,946,000, 000 ce ck eateneewnt es 45, ‘865,467 40,750,854 518, 203, "964 443,433,192 
Cleveland Se 116,794,254 113,583,416 782,301 1,250,137, 806 | Pittsburgh ......ccccccccccccees 178,; 312, 553 166,501,278 2,041, 788, OS 1,866,540,637 
Kansas City, Mo... 144, 136,996 122,536,149 . 750,288 1,420,087, 244 | Providence .......ccccececces 12,107,000 11,118,300 168,059,000 146,193,800 
Minneapolis age 4,611,697 67,879,271 979, 708.347 ES is cakicednnannctosece 34,908, 122 37,467,820 369, 233,133 391,793, ~ 
Philadelphia 585,000,009 524,000,000 6,501,000, 000 5,699,000,000 | Seattle .............. 46,6: 6, &YS 47,501,430 472,881,457 483,477, 77¢ 
Richmond ‘ 54,387,000 50,383,000 650, 084,000 636,329,000 | Washington ........ na 26,017,234 21,870,779 292,991,326 264,183, 990) 
San Francisco 179, 163,000 162,500,000 2,113,993,000 1,929, 100,000 | +Total 15 cities.... $980,238, BRE $934,940, 065 34,940,065 $10,876, OA, aR $10,306,351,325 
— — - 5 PRD co cccncescdcccsicesciscee < ; » meBA Lee: 
Tota! 8 s $1.712.851.340  $1.540,570,438 $19,149,356,388  $17,293,898,611 | tTotal 26 cities. $9,385,644, 131 $7,884,836,317 $107,854, 952, 04s $90,385, 679,560 
oe alae 110.7" COREE. foicxccbcenssasaseceaees +19.0% $19.37, 
‘rease = . c j 
, ecame a nso ene one ene07R 207 997 «=f 79 298 02% tDenver omitted in computing totals and percentages, as ¢ veaandl figures for pre- 

Total 11 cities $8, 4005, 405,548 $6,949,896, 252 sateamane «~~ $80,079, 328,235 vious year are not available. 

Increase +20.9% +21. Entire country, estimated from complete returns representing 92.3 per cent. of the total: 
*The summations “Year to Date’’ include clearings for weeks ended Jan. 3, 1925, and Jan. 1925 r.. ©. - 1924. 
h, 1924. Although in each instance clearings for a few days of the previous year are in- Last week ....... $10, 168, G2R, 000 + 19 $8, 542,617,000 
cluded, such a procedure makes possible a comparison of totals by weeks between the two Previous week coeceee 9,520,444,000 +- 16.7 8, 157,976,000 
years DN OS Micke cdcoccdcvvccnncccadsvscescewcs . 116,852,600,000 + 19.3 97,925,970, 000 
Actual Condition Statement of the Federal Reserve Banks March 18 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS MARCH 138. 

Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, 

Boston New York Philadelphia Cleveland. Richmond Chicago. St. Louis. Minneapolis. Kansas City Dallas. S. Francisco. 
Total gould reserve $249, 580,000 $872,392, 000 $207,010, 000 $263, 925,000 $96,308,000 : j $363,900,000 $85,130,000 $98. 532.000 $114,077.000 976 $277, 764,000 
Total bills discounted. 27,956,000 103,164,000 31,896,000 49,027,000 35,344,000 16, S11. 000 27,441,000 14,350,000 : 3,867,000 "  $°419/000 23' 689,000 
Total U. S. Govt. sec. 20,003,000 169 38,484,000 8, 345, 000 3,029, 000 3,584,000 35,204,000 $487,000 16,983,000 23,642,000 33, 258, 000 
F. R. notes in cire’n.. 199,912,000 3¢°2, 608,000 1565, 646,000 188,459,000 76,131,000 142,507,000 171,211,000 50, 636,000 66,771,000 66,002,000 7, 194, 519,000 
Due members’ res, ac’t. 135,553,000 532,092, 00) 129,500), 000 184,900,000 65,672,000 72,140,000 306,367,000 82,239,000 58,319,000 90,660,000 62,661,000 155,412,000 
Hatio, &€ TH. 74.5% 74.2% 72.8% 71,1° 83.1% 79.7% 77.2% 79.3% 74.6% 81.5% 79.4% 





Statement of the Federal Reserve Banks 


Federal Reserve Banks compare as follows: 


Consolidated resources and liabilities of the twelve 
RESOURCES 

Gold with Federal Reserve agents 

Gold redemption fund with United States Treasury 


Gold held exclusively against Federal Reserve 


notes 


Mar. 1925 
$1,623,978, 000 
$8,005, 000) 


18, 


$1,671, 983,000 








Gold settlement fund with Federal Reserve Board 624, 265,000 
Fold and gold certificates held by banks 577,598, 000 
Total gold reserves $2,873, 846,000 
Reserves other than gold 136,748,000 
Total reserves $3,010,504 ,000 
Non-reserve cash 16,031,000 
Rills discounted 
Secured by U. S. Government obligations 181,615,000 
Other bills discounted 157,869,000 
Total bills discounted £3239, 484,000 
Bills bought in open market 276,711,000 
United States Government securities 
Bonds 79, 260, 000 
Treasury notes . 222,171,000 
Certificates of Indebtedness 126,819, 000 
Total United States Government securities $428, 250,000 
Foreign loans on gold 10,500,000 
All other earning assets 1,902,000 
Total earning assets $1,056,847, 000 
Five per cent. redemption fund—F. R. Bank notes rere 
Uncollected items 756,592,000 
Bank premises . 58,775,000 
All other resources 20,491,000 
Total resources. . $4,959, 330,000 
LIABILITIES— 
Federal Reserve notes in actual circulation $1,720,369, 000 
Federal Reserve Bank notes in circulation--net 
Deposits: 
Member bank—reserve account 2,175,515, 000 
Government . 6,126,000 
Other deposits . 29,364,000 
Total deposits £2,211,005,000 
Deferred availability items 684,375,000 
Capital paid in 114,450,000 
Surplus ale ae 217,837,000 
All other liabilities... 11,294,000 
Total liabilities $4,959, 330,000 
Ratio of total reserves to deposit and Federal Re 
serve note liabilities combined 76.6 
Contingent liability on bills purchased for foreign 


correspondents 


$51,853,000 


Mar. 11, 1925. 
$1,61 2,227,000 
7,195,000 


$1.6 669, 422,000 
625,399,000 
579,921,000 

$2,874, 742,000 


969,000 


B3 010,711,000 


56, 150,000 


246,598,000 
163,824,000 


$410,422,000 
201,354,000 
77,941,000 
283,360,000 
27,031,000 


Mar. 19, 1924. 
$2,098, 170,000 
92,764,000 

"$2. 150,934,000 
606,747,000 
374,164,000 


$3, 131, 845,000 
101,352,000 


ry 233, 197,000 
51,137,000 


166,826,000 
264,425,000 


$431, 251,000 
194,203,000 


18,264,000 
174,577,000 


103,836,000 





10,500,000 
3,452,000 


$1, 114,060,000 


627,874,000 
58,751,000 
24,817,000 


$4,892,363,000 


$1,7 


10,684,000 


2, 201,277,000 
26,332,000 
27,929,000 





$2, 255,538,000 
562,750,000 
114,254,000 
217,837,000 
11,300,000 


$4, 892,363,000 


75.5% 


$48,715,000 





$922,182,000 
28,000 
681,527,000 
55,466,000 
21,286,000 


$4, 964, 82: 3,000 





$1,989, 848,000 
389,000 


1,961, 042,000 
856,000 


29 33,000 





"$2,012,131,000 
616,683,000 
110,828,000 
220,915,000 

14,029,000 


$4,964,823,000 
80.8% 


$9,769,000 





FOREIGN BANK STATEMENTS 





FAILURES 


The following changes were noted in the 
weekly statements of the Bank of England 
and the Bank of France 
BANK OF ENGLAND 
Gold coin and bullion increased £9,452 East 
Reserve in banking dept., Soutt 
gold and notes increased 136,000 | "OU 
Notes in circulation . decreased 126,000 West 
Loans on Govt. securities.decreased 205,000 Pacific ....... 
[fans on other securities.decreased 1,811,000 
Notes in reserve increased 126,000 Total 
Public deposits increased 65,000 Canada 
Other deposits decreased 1,952,000 
1925 1924 1923 
Ratio of reserve 19.87 17.70 19.00 
BANK OF FRANCE 
Francs East 
Gold in hand increased 29,000 South 
Silver in hand.... increased 771,000 ps 
Notes in circulation increased 9,347,000 West ....eeceeees 
Treasury deposit .increased 694,000 Pacific 
General deposits increased 174,454,000 
Bills discounted decreased 303,005,000 Total 
Advances decreased 49,490,000 Canada 


(DUN’S) 


~——We 


ek Ended——~, 


Mar. 19,'25. Mar. 20,’24. 
Over Over 
Tot. $5,000. Tot. $5,000. 
.139 8 125 90 
&9 44 117 53 
.138 8 97 56 
1) 20 40 31 
416 240 388 230 
41 18 43 28 

t Week Ended—— 
Mar. ort Mar. 23,’22 
Ove Over 
Tot. $5, 000. Tot. $5,000. 
129 80 184 107 
124 54 182 102 
eee os 62 128 89 
40 17 50 28 
.391 213 O44 326 
Ma 26 boo 48 





Statement of Member Banks 


PRINCIPAL RESOURCES 
New 
1, 1925. 


67 


Mar. 1 
Number of reporting banks. 
Loans and discounts, gross: 


AND LIABILITIES 





IN LEADING CITIES 

York. Chicago. 
Mar. 4, 1925. Mar. 11, 1925. Mar. 4, 1925. 
67 Hi 46 

















Secured by WU. S. Govt. obligations $72, 187,000 $77, 882,000 $22,696,000 $23,740,000 
Secured by stocks and bonds 1,932,836,000 1,982,463,000 542,490,000 515,868,000 
All other loans and discounts 2,267,768,000 2,268,162,000 690,242,000 697,521,000 
Total loans and discounts $4,272,791,000 $4,328,507,000 $1,255,428,000 $1,237,129,000 
Investments: 
United States pre-war bonds. 27, 147,000 27,068,000 1,937,008 1,938,000 
United States Liberty bonds.. 527,397,000 528,071,000 $2,149,000 81,083,000 
United States Treasury bonds. 133,978,000 136,705,000 26,953,000 26,347,000 
United States Treasury notes 217,530,000 222,109,000 69, 167,000 67,052,000 
United States Treasury certificates. ... 54,031,000 25, 802,000 7,006, 000 6,918,000 
Other bonds, stocks and securities 807,841,000 792,218, 060 198,817,000 200,277,000 
Total investments ;, $1, 767,924,000 $1,731,973,000 $36,029,000 — 383,615,000 
Total loans and investments........ 6,040,715,000 —6,060,480,000 1,641,457,000 1,620, 744,000 
Reserve balances with F. R. Bank... 737,116,000 702,776,000 155,447,000 158,145,000 
nek Oh Ws cc dkcccacvas 66,338,000 64,368,000 000 26,045,000 
Net demand deposits. . 5,125,828,000  5,103,839,000 000 141,291,000 
Time deposits . 781,061,000 765,505, 000 459,647, 001 $54,809,000 
Government de peaite ——— 16,279,000 16,279,000 14,343,000 $,.343,000 
Bills payable and sede. ‘with F. R. 
Banks: 
Secured by U. S. Govt. obligations. 112,500,000 98,450, 000 1,618,000 718,000 
ee GN cnenedadsdnecdtociosece ; 36,141,000 34,696,000 710,000 1,600,000 
Total borrowings from F. R. Banks. $148,641,000 ~ $133,146,000 $2,328,000 $2,318,000 


Number of reporting banks... 
Loans and discounts, gross: 
Secured by United States Government obligations. 
Secured by stocks and bonds 
All other loans and discounts... 


Total loans and discounts 

Investments: 
United States pre-war bonds.. 
United States Liberty bonds... 
United States Treasury bonds 
United States Treasury notes ioalots 
United States Treasury certificates............ 
Other bonds, stocks and securities. 


Total investments 
Total loans and pnvestments cia pees ekwanane eee 
Reserve balances with Federal Reserve Banks..... 


deposits 


Cash in vault 
Net demand 
Time deposits 
Government deposits one 

Bills payable and sedte. with F. 
Secured by 
All other 


R. Banks: 


United States Government obligations... .. 


Total borrowings trom Feder: -y Re serve Banks... 


All Reporting Member 


$13,245, 632 


Banks. 
Mar. 11, 1925 Mar. 4, 1925. 
738 739 
$194, 758,000 $206, 242,000 
4,785,495,.000 +,793,880,000 


8,265,379,000 





3,173,000 





000 


218,482, 
1,358,320, 
353,964, 
513,801, 
112, 


2,817,073,000 


Hn 
000 
000 
OOO 


287,000 


$5,373,927,000 
18,619,559, 000 
1,666,317,000 
289, 451,000 
13,057, 942,000 
4,954, 192,000 
113,118,000 


184,071,000 
84,539,000 
268,610, 004 


$13, 243,295,000 
218,360,000 
363,203,000 
349, 100,000 
515,939,000 

84,020,000 
2,805,394,000 





36,025,000 
,579,320,000 
1,626, 637,000 

281,644,000 
12,924,095,000 
$,945,038,000 

113,391,000 


171,271,000 
83,543,000» 
$254,814,000 





CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 





Call Time Loans Com. Dis. 
Loans. 0-90 Days. 6 Mos. 4-6 Mos. 
I CIEE ons 600 5kbs6k6soecceedesensesescosnnnns 4 @3 4144@3% 44@3% 114@4 
THOME 6bcc0ccecacécoence Rieoih eatndiamaee 5 @3% 44,@4 14@4%, 4@4 
i Ct Mn itch i eeeas 66460004006000600000000R0 EE 414 @31i, 4, @3%, 44@3%, 
nos ocak ale atetniceaode deaamnes 4 @2% $4, @ 41 1YG414 5 @4h 
bin nehthtevdetesdeetucadusaaen 6 @5 5, 5a Bly 514@5 
BAR GOLD AND SILVER 
Bar Gold Bar Silver nor Silver 
in London. in London. 
et Oe EL ORR Aa REO 86s 08d@86s 044 S2eed@31 44. 1 Ge. @67%c 
NS LE EOE EI OEE AE OTT 86s 09d@86s 04d 32%;d@314}d 6844 c@68ec 
OO err rere ree 87s 09d@8bs 04d 32 d@31! ud 69%c@67c 
Same week 1024. ....0.ccscccccsscccccsccssoces -.- 96s 04d@95s 11d G33 75 64%, c@63%c 
SE SE go ddeacesedctintastescanddeonebes R8s 040@87s 08d ES iay pee 6Tec@6TI4C 


4 





4 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES ‘a -+atinn 
eer ssi ransportation 
ie , —_——7 , a cr i ie a a a T T } 259 | Pe? | 
| Depart } 
z= a 
} | m : Revenue car loadings Per } Ni N 
| 2 zz m= All commodities .... Week 9 
| «@ ¢ Grain and grain products V c { j 
ayer" 7” Coal and coke........ Week oF 
~ a } ee | ae | = = |__| 299 Forest products .. ice toca Week er 
Peron” j Manufactured products Week er 645 523 
| Ye. yor eye } All commodities ..... Year to M Os 7.810. O41 
} | asf te. *, — —¥ — product ts 2 ir t TO pang 
j 5a + ete a + + ; + + + + + + + | ? Oal and CoKe....... ° r ] S60, 90 
r ss a | Forest products ...... Y 89, 649 
Manufactured products” Ye j 4,521,845 
Freight car surplus..... . Fir 10,145 
50} Per cent. of freight cars serviceablé Ma 124 91.0 
Per cent. of locomotives serviceable.M 77.6 
Gross revenues ...... 10 Year sO $447,369, 671 
} Pan es ? 4 425 Ae I Fas Sardi rake Wauarons ee rere: Ye s 505, OND, 3 
} 4° 7AN TER MAR” APRIL UY KT. ; : APRIL MAY JUNE JULA WV, DEC a ery ree pied iaa Year 2,721 2? 028,410 
924 1925 Rate of return on property invest 
. . a s ment— 


March 21, 1925....... 221.240 | March 22, 1924......... 189.927 Southern District... yon 
March 14, 1925... ..... 225.169 | March 24, 1923......... 185.408 Wasan ete Yen ch ce 3 


United States as a whole 


es eae SUMMARY OF IDLE CARS AND CAR LOADINGS 








Yearly Averages 
IL WAY AS AT ” 
1924 $e a eeesecasis . 190.000 4 1910 ....cccecscceee . .e ++ 295.607 —o 2 ae ; TION Dec. 14 
ea Ris ; RTM OER, oii k5.0 Saad peeenic sivin ssion 0c ia in O86 625 307.324 251,018 ( 
1922 ; errr ee , ale Eee Kaneneasmaces .. 261.796 een eet tines FT Feb. Feb. 7 aa 
1921 tis aston oc pra etioan nat 174.308 oe EE ACh Ths Mh Kew Fae em 175.720 Car loadings...... : 930.008 862 7 Ws. 244 9 


DF <emase “ ee ee 282.757 SUED. 2d0scevdcceneecte ..+ 139.980 GROSS RAILE 20AD TINGS 
ITEMS COMPOSING THE INDEX Ss | | ae 


Second week in March, 9 roads 




































































| 
Last Prev. --Range for 1925 Same First week in March, 15 roads 
Week. Week. High. Low 1924. Fourth week in February, 16 road | 
Hogs, medium to heavy $14.0125 $13.7125 $14.0125 $10.45 Third week in February, 16 roads 16 
Steers, good to choice...... 10.625 10.70 10.70 9.425 Second week in February, 16 roads +4 } , 
Beef, salt, per 200 pounds 18.50 18.00 18.50 a Month of December, 179 roads 10, 0S, ae y | 
Pork, salt, per 200 pounds 10.50 40.00 40.50 From Jan. 1, 179 roads... 86,4 374,004, 08 ‘ 
Flour, Spring patents... 10.325 10.975 11.50 caienmpaisiinieasasinsiaaioe = 
Flour, Winter straights... 9.37. 9.975 11.125 
Lard, Middle West, pound 17475 .1750 a | 
Bacon, clear sides, pound... -24875 - 23625 ‘ ANAC Dp x 
Oats, No. 2 and No. 3.. 451875 1516875 WHOLESALE COMM PRICES 
Potatoes, white, per bushel 6900 -6900 Previous Corres} 
Beef, fresh, per pound....... 1400 1425 odity ; Weel fey " 
Mutton, dressed, per pound..... 1550 .1600 “1250 Commodity ie ox4 nnd ; W | 
Sheep, wethers, 100 pounds. 10.50 10.75 10.00 Adirondack spruce, 2x4... 000 $45.00 $4465.00 i 
Sugar, per pound......... ; 0620 0615 06 Antimony (Asiatic), N. Y. iT 
Codfish, Georges, per pound 1025 1025 -0925 Barley Logger nected = eg - +e are | 
NE. oo viwidaciacnae« 6.9875 8.20 6.9875 Cast jron, Chic ABO..++--- - 27 18.50 1) OM 
Cornmeal, per 100 pounds.. 3.375 3. Coal, an., stove. Co..... ", ss.+++,Ton (gre 8. 53809.50 8.00 
Rice, extra fancy, per pound 08125 Coal, bit., f. 0. b. mine, Pitts., No. 8..7 ] 1.7501.85 1Né i 
Beans, medium, per bushel 4.2450 Coke, furn. spot REE Pr er er ry #10 
Apples, extra, per pound 12875 Copper, electro ......--. “a 148 . | 
Prunes, 60-70s, per pound.. 08125 Cottonseed oil .......---. ane ae . we 
Butter, creamery, pound $850 Eggs, fresh, firsts..... . “ahh, 2 
Butter, dairy, pound... 4500 Gasoline, 1 7 +. =| | 
Cheese, State whole milk, pound 25375 Hay, ING. Rscccses , r 25.0) t1) am 
Coffee, Rio, No. 7. 211875 Hides, nat. strs...... cows ae m 
Iron, basic pig. NORE er ; [ 93.75 21M } 
Irom, Beas., Pitts... .ccsces ‘ Tor 24.26 DF, 20 | 
a Kerosene, tanks .........-. ; : 1% Tt; 
Lead, N. ao eee hh wea:wia:es mew Lt og rr 
I eather, TAEOR scctces jaseue dace I Hi 0 
ALIEN MIGRATION Lemons, Cal. ee 500 £04 
Linseed oil 1.44 we | 
January December November. October. September. Pa. hemlock, base price.. 10.1) 41.0 | 
Non- Non- Non- Non- Non- Petrol. GFUGS cccccrccccses reer Bt } fy £0 
Immi- Immi- Imm Immi Immi- Immi- Immi- Immi Immi- Imimi- pot 4 el | 
grants. grants, grants. grants. grants. grants. grants. grants. grants. grants. Printcloths, 39-inch, 68-72s...... . ( lly l 
Inbound ..... . 20,952 S,SSO0 28,098 9,612 29,345 12,386 27,402 17,822 27,941 20,057 Printcloths, 38%4-inch, 64-60s 5 i ‘ OF, (s | 
Ss, v5'73- , 2 3 . tr (HFK, au | 
Non- Non- Non- Non Non- Rubber, Pl., 1st Latex cr.... +O, p21 | 
Emi- Em =“ Em : _— — —— Emi- Enni- Emi- Emi- Silk, Canton King Seng. gr. 14-16 2505.30 6.000 } 
grants, grants grants. grants. grants. grants grants. grants grants, Fj inshi N ‘okohs lé 6.10 i. O65a4 
Outbound ...... 7,873 14,288 10,895 8,605 9,645 8,941 12,067 8,671 14,580 foes We Reaie..t...-.---e O7% 04 
Gain or loss....+14, 769 +1,007 +3,810 1,283 +20,740 +-2,741 +18,461 +5,755 +19,27 +5,477 Tin MEN A yr : Ral, 57 | 
Aliens debarred 2,001 2,102 2,149 2,341 2,114 SE Oe aR RR 5.50 5.54 
Wool, O., fine unwashed del: 1ine, Bostor ! « 57 
> Wool, O., half-blood unwashed comb, Bost I 6 7 
FAILURES (BRADSTREET’S) Yellow pine timbers, long leaf, 12x12 f rS.(M) Mi 
Feb., 1925. Jan., 1925. 
- aoe ee = § Number 1,651 344 ae 
Commercial Failures. ...... ‘*) Liabilities $41,173,461 — $64,009.450 
BUILDING PERMITS Serer eee CRT cath erbeteits 
j Sea ete eet taechetonls. ssshegsnrererensernnre 
Feb.. 1925. Jan., 1925. Feb., 1924. 
“a ceteiiiien { Cities 160 180 177 
Building Permit 1 Amount — $247,309,777 = $214,438,541 — $275,082,145 
IRON AND STEEL FIGURES 
. . % 
, 1925. Jan., 1925. Feb., 1924. i en onl in en SR i on sectvesse 
Unfilled stee] orders, tons...... 4 771 5,037,323 4,912,901 ws 
Steel ingots produced.......... ovang ° 333 154,830 152,367 
Pig lron production, daily, tons Pererrrre rT ree 114, 791 108,720 106,026 
s Total N. Blast Furnaces, Active Feb. 1. Per Cent. of Total. ee 
Pig iron (Iron Age figures)....... e 403 254 64 
BY NEEK’S PRICE RANGE 
' FOREIGN AND DOMESTIC EXCHANGE RATES | oF GRAIN 
The week's range of exchange on the principal foreign centres last week compared as follows: WHEA’ a - — 
eRe SOLES eS aa ERS j; 2 CABLES. an ee | ee a en oe 
. Last Week. Year 1925 to Date, Same Week 1924. Last Week. Year 1925 to Date. Same Week 1924 8 1 G4 : 1 06 j 
Normal Exchange. High. Low. High, Low. High. High Low. High, Low. High Low. 51, 1 2 1.07 hy ) 
4.8665—London ............ $.78% 4.80% 4.741% 4.80%, 4.74% 4.27 Ty Dy i wate 
. a eae 5.21 5.4414 5.03% 5.4514 5.04 tei tl. i 
BESS BGI onc cccccscce 5.07 5.2014 4.98 5.2 OATS 
19.28 —Switzerland ........ 19.27 19.50 19.20 1 | Week Same We 924 
DM SONNE sccctcovscocese 4.0914 : % | 7, 41 4s Hilly, 
GRD —BIOMOME occccccccsced 39.98 ~ ; WA $1 15 
Dee SEEDED ccc cccecccese 1.55 ’ #2, $ +1 
eH —Spain Snakes sosae 12.62 CORN 
26.28 —Denmark .........<. 15.47 - ae ee 
26.80 —Sweden OG 37 t W + Same W 24 
26.80 —Norway 13.5 yi 1.17% ryt, 
51.41 —Russia* My 0 5 1.1614 "$054 
48.66 —Bombay 9.81 {YH 
48.66 —Calcutta : 29.81 R} \ ” Week 1924 
78.00 —Hongkong ..........54.50 TM). 652 | t Week. Same Week 1924 
Ride CMM c.ccodcs poceee 76.75 73.87 1% =: 1.10% 67% y 
108.82 —Shanghai .......... 73.63 70.00 | = 0M I r 69% Lad 
Se ee 41.88 $2.00 oY v 70) 
49.83 —Yokohama ......... 41.88 $2.00 | TET 
Pe “SO 6s ccneccedoce 49.63 $9.50 rH! LEK’ S PRICE RANGE 
42.44 —Buenos Aires ......39.63 3. 33.75 OF COTTON 
EEE. SD cas iesccccs rccee 11.18 60 10.65 ust Week Net 
23.83 —Germany? ..........23.81 45 #545 Low Cc losing ( ge 
20.46 —Austria : 001444 D5 24.99 2 WwW 
19.30 —Polandt 9.25 -000011 ~ 25.19 oo 
26.26 —C zechoslov akia .... 2.97 2.90% 2.89 j 25.37 oy 
19.30 —Yugoslavia ......... }-61 1.58!6 1.23% 1.22 | Oct 25,55 25.94 25.37 1 
19.30 —Finland ............ 2.5214 2.524% 2.52% 2.52 2.92 i I 4 24.09 25.38 29 
19.30 —Rumania .......... -49% 48% Be 48% 538% 51% 53% 51% | Same Week 1924 
20.31 —Hungary .........+. 0014 -9014 -0014 -0013% .0016 0015 ; “Oot “0014 0014 [0013% 0016 0015 High. Low 
*The figures given under ‘‘demand’’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. | M . . 29.70 28.32 
tQuotations for new reichsmark. Trading began Nov. 7, 1924. M aoeee e240 28.62 
{Quotation represents value of old Polish mark last year. Conversion of old mark had been made into zloty, with a ratio of 1,800,000 | Ju aienumate 28.97 28.03 
marks to 1 zloty. I iar bscinad gence 26.17 25.40) 
December ....cccscccceccces 28.75 25.06 
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RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD = —w — STOCK EXC MANGE | 
MILL NNALIST AVERAGE | 
| SHARES | 
| \ rs ss Te) ee : . | 
| j | | 
4 = 4 4 = \ bd } } \ } ! | | 
* 
| th | | | ia Lt ty | 
| | } , 
| | | file ° | 
| i } | Zz az a PM Ut te tT =e } oo | 
| | | 3 | }! } 
| 1 | | | 4 | ¢ 7 
| ge rT} 4 tT ; 
| yt [yy 1 we WEEK é 
| 1 1] Je . |} ih 
| i] p ae bcs | 
F } | t 
i y ] | | I P| 0 
. , eo + +++ ++ + + 
} | AcPe*| wo, of | # |§ f 
} y 7 ? 
| o 4 wR. ae 
[= de T | a 
| ote ad e? . 
| meee testes | U IWR | a 
zx } yy 11 oo | oo Loe | es tf 
60}-—+—+ Is} il | | | va k , 
| rt | Ry, ‘ = 
nt is RAHA MN 1é VV, 30 | 
| | pa A ty Paki t ht . 
| al elt tr ® | | WUNIN. LALs | 
ri? = —+ 4 ail ane oe" FRE)" 20 | 
| ie 8 g\° | 
gityggq ttt banal? | ls WL WT INA titre 
yt | | gal Be iV he This “hs } 
} | | Sa ke’ &, 
} of | os | } | ‘ j be a = 
‘ F T | ‘ “MAR. APRIL-MAY JUNE JULY AUC” SEPT. OcT. NOV. DEC. JAN. TES” MAR AF Y AUG. St 
| } } 
: j ee 1924 eee 25 a 
TWENTY-FIVE RAILROADS. ~ SHARES SOLD ON “NEW YORK STOCK EXCHANGE 
Ne t Same Day | Net Same Day , : i o on 
High Low "ge LastYr } High Low Last. Ch’ge.LastYr Week ended March 21, 1925 
Mar. 16 80.78 79.01 61.00 Mat 19 7s. (4 77.10 77.91 02 61.37 = ‘ 
Mar. 17.. 79.21 78.13 61.01 | Mar. 20.. 79.48 78.02 79.30 41.39 61.44 1925. 1924. 1923. 
Mar. 128.. 79.47 77.64 61.4 Mar. 21 79.63 78. 63 78.74 56 61.6) BE oe dicewieuns 1,817,000 1,082,510 1,155,981 
TWENTY-FIVE INDUSTRIALS - re 2,409,575 955,925 241,510 
Net Same Day Net Same Day Wednesday 2,174,210 1,014,210 $33, 160 
High. Low Last. Ch'ge.LastY: High Low Last. Ch’ge.LastYr. Thursday 1,697,945 1,009, 686 1,115,620 
Mar. 16..139.12 135.68 136.0 06 110.34 | Mar. 19..135.33 133.03 134.83 +1.14 109.84 ya pon igi rye 
Mar. 17..136.25 133.47 1 197 11047 | Mar. 20,136.90 134.96 136.57 +1.74 110.12 | Friday ......... 1,403,221 (89, 753 21, GM 
Mar. 18..136.30 133.15 133.60 7 110.82 Mar. 21..137.34 135.61 135.71 86 110.09 Saturday 798,410 482,360 512,000 
COMBINED AVERAGE—50 STOCKS | aan ee, 
Net Same Day Net Same Day Poa , 7 re - 7 - 
High Low Last. Ch’ge.LastY! | High Low Last. Ch’ge.LastYr. Total week 10,300,161 ), 334,474 1, 659,871 
Mar. i6..100.95 107.43 107.61 2.24 S.67 Mar. 19..106.98 105.06 106.37 + .58 S5.60 Year to date 100,960,976 59,974,463 52,592,805 
Mar. 17..107.98 105.80 106.29 1.32 S5.74 Mar. 20..108.19 106.49 107.93 +1.56 85.78 
Mar. 18..107.88 105.32 105.79 0 MHi.1S Ma 21..108.48 107.12 107.22 71 85.87 YEARLY HIGHS AND LOWS 
’ Pia : AMOUNT, KAILS AND INDUSTRIALS, 1924 AND 1925 , . , 
COMPARATIVE AM : : 2 High. Low. High Low 
Amount of rails and industrials comprising the week's total dealings compares as follows 112.85 Mar. 105.06 Mar. 1919. 99.59 Nov 69.73 Jan 
with last year : ~ 107.23 Dec. 26 is 64< 80.16 Nov 64.12 Jan 
Mar. 21, 192 Mar. 22, 1924 Differences 92.52 Mar 1917.... . 96.46 Jan 57.47 Dec 
Railroads 2,115,785 1,194,863 t 923,922 93.06 Oct. 1916.. 101.51 Nov 80.91 Apr 
Industrials 8,181, 376 4,139,611 4,041,765 73.13 May | 1915.. 94.13 Oct 58.90 Feb 
- ay agen 94.07 Apr. } 1914.. . 73.30 Jan 54.47 Dec. 
Total 10,300,16 0,354,474 +,965, 687 *T o di ate { 1913... 79.25 Jan. 68.00 June 
: 
*Highest and lowe es of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 
Week Ended Saturday, March 21, 1925 Total Sales 10, 300, 161 Shares 
Yearly Pri tar Amount Last Dividend ast Week's Transact! ~S 
1924 192 Kange STOCKS ; ! Per Pe 
High I Hig! Dat I Date and ticker abbreviat Cent riod. First. High Low Last Char Sales. 
P 64 61 Oe Jan 10 62 Jar 6 ABITIBI POWER & PAPER (sh.) (ABI) 250, ovo Jan 25 $1 Q 6 645 tif tit 4mm) 
2 67 931 73% 1 Ja 9 91 Jan ) Adams Express (AE).........ccccccccuces 12,000. 000 ec. 31 > 1.50 Q 94) 9 4 x? 500 
19% 6% 164 6 1 M ! ! I ) Advance Rumely (RX) 1; : 16 “ 14 i4 2 00 
54% 24 54 2814 i Ma l i ket i8 OES TE 986 0.666 55656666 060006 1 Jan 1 7 Q ng A) ’ xl 400 
72% 56 os 67 itt ret 2t 86% Jar iO Air Reduc n (sh (ADN) Jan. 15, "25 $1 Q 102" 102% oT ii 19,500 
14% 4% 144 4 14 Ja 1 Mar i9 Ajax Rubber h.) (AJ) Dec, 15, ’20 $2 12 12 10 11 19,600 
1% % 1 1y4% M ! Jar 6 Alaska Juneau G. M. ($10) (JU) 1% 1 ! 1 4,44") 
. 193 19 Albany & Susquehanna (AQS) 42 SA bs) 
"100% 4 *100% Allegheny & Western (AY)........ 3 SA 1M 
106 V5 2: 2 eb 4 119 Jan All-American Cables (AAC)........ccce0ecs 1% Q 121 121 TD 
r Alliance Realty (ANR) : t4 Q - 
80 St Ja 16 Allied Chemical & Dye (sh.) (ACD) $1 Q 86 Rt 8344 82) 4.800 
112 “6 Wi Jar ’ Allied Chemical & Dye pf......... a 1% Q 118 118% 117 118 1,300 
SIM Ja Allis-Chalme Manufacturing (AH) $1 Q 84 84 79 82 6,400 
07% -V If Ja Allis-Chalmers Manufacturing pf i% *“Q 105% 105% 10 if om 
36% i M 19 an Agricultural Chemical (AGR) 42 17 17 ! 1h J), 24H) 
687% 10 ; Ma in an Agricultural Chemical pf 1% 15% “5 ~ 41 het 
100 11 16 Jar 13 an Bank Note ($50) (ABN)........ i $1.25 Q 18! 181 181 181 14M) 
55% 13 Jar 10 an Bank Note pf. ($50) . 4'495 5,650 Thc Q > 
49% i M 1% an B Ss 15,000,000 Ji 1 1 Q +) i 4 1M 
b~4 f 80% Jan. 19 an B ar pf.. . 5,000,000 Jan. 2 I% Q on 
60 i% Ma 19 un B Magneto (sh ) (BOS) wTTTr ) Apr $1.2 4 4 Zt ( 1am 
83! % 5% Mar, 18 an | Shoe & Foundry (sh.) (ABK) Dec $1.25 Q gg! 1s ; TLD 
110 1 Jan. 12 an I Shoe & Foundry pf Dec 1% Q 
107 t 158 Jan 16 an ¢ ympany (AC)... Feb 13% Q 181 ) 7 MW) 
115 ? Ilo Ja 2 an C npany pf . Jan 1% Q ‘ 117 1 HH 
189 ti Jan ) an Car & conte (AF).... 30,000,000 Jan 3 Q 223 - 13,000 
125% 18 Jan 9 ican Car & Foundry pf - . 30,000 ,000 Jan 1% Q 
25% 17 Jan 2 an Chain, Class A ($25) (ACN)... 8,7: 50 ,000 Dec ir Q 24% 4% 23 2 4M) 
17% 0 Jan 27 an Chicl (sh.) (CCH) 502 Nov 1 47% 8 47 4) 
2 ! 7 Ja 7 r ee | e certificates (sh.) 80.456 14 44 3 600 
65 1 S4 Ja ) ean Chicle pf.. 1,301,600 Apr .. “2s 1% 96% i ob 1M) 
19 4 Jar 19 an Chicle pf. ce ertific ates MES Se 1,698,400 96% 96 96 1m 
7 22 % Mar. 17 an Druggists Syndicate ($10) (ADS). 5,411,900 Dec, 15, °20 40« re ) 6 1,800 
1431 2 138 Mar. 17 can Express (AM)..........e0.:. ««+s++ 18,000,000 Jan 2, ‘2 1 Q l44% 8 147 8,500 
7 7 28% Mar 17 an & Foreign Power (sh ) (AFW) 7 3 30% 28% 0 8.000 
a 19 Jar 6 an & Foreign Power pf. (sh.) R 894, y 7 x88 300 
97 7 Fet 17 an & Foreign Power 25% paid Jan. 2, '25 43%c Q 121 
13% 14 114 Mar 17 ican Hide & Leather (HI) ee é 11% 11% 11 11% “nu 
74% 14 67 Fel 17 an Hide & Leather pf...........s0. Oct 1% 70% TO% us 81 300 
tls 12 RS Mar. 18 an Ice (1S) a ba d Jan, 1% Q RS1y 8381 3 Rt) Re 
89 7 74 Mar. 17 an Ice pf ace 15,000,000 Jan, lh, Q 75 wo! 4 7 800 
33% 33 Jan 6 an International (sh.) (AD) 400,900 Sep 1 4 614 $4 18,200 
13 1 114% Jan 2 an-La France Fire Eng. ($10) (AFG) Feb. 25¢ Q 12% 12 1 12 ,.000 
98% 1 a Feb. 27 n-La France Fire Engine pf d Jan, 2 1% Q vi 
38 9 Ma 18 j an Linseed (AL)....... ‘ oo . 16 Mar. 15, °21 % 23 a 1.3200 
20 Jar 2 Ar an Linseed pf 16,7 50,000 July i, ‘21 1% . 8 ti i] TOO 
7B% ‘ 104 Jar 7 American Locomot (sh.) (ALO) 500,000 Dec 24 $1.50 Q 1 37% 29 8 48,200 
122 16 118 Mar. 2 American Locomoti pf 25,000,000 Dec, 31, '24 1% Q 118% 118% 118 10 
55% 4 17% Mar, 19 American Metal Company (sh.) ( AMM) 592.573 Mar. 2, '25 Ti Q 48% 48% 47 100 
117 ~ 114% Fel 3 American Metal Company pf...... 5,000,000 Mar. 2, °25 1% Q : 
; 9 Ma 14 American Piano pf. (AMP) 6,000,000 Jan, 2, '25 1% Q 
17 89% Jan 3 America Radiator (535) (ADR) 31,064,075 Dec. 31, *: $1 Q 95 “ 94 10) 
123% 6 126% Jan. 13 American Radiator pf 3,000,000 Feb. 16, '25 1% Q Ta 
° Bi 78! Mar 17 American Railway E xpres ss ( (ARX) 9,507,300 Dec, 31 4 1% Q A 78% g 200) 
17 48 Jan s American Republics (sh.) (APU) 200.000 . Mi ) 200 
12 6% Jan 2 America afety Razor (ARZ) 20.000 ,000 ass , - vy 5K 49 5 1oo0w 
American Shipbuilding (ASV) 14,714,400 Feb, 2, '25 2 Q 80 
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Stock Transactions—New York Stock Exchan; 


High: ei High 
15% 14%, 
100% 106% 
1075 110% 

















105% 
93 
67% 
98% 
1095% 
111% 
34 
2% 
19% 
58% 
53% 
244, 
45 
94% 
18% 
18 
89 
89 
93% 
29%, 
105% 
905% 
3% 
127 
34 
27 
160 
120 
57% 
90% 
20% 
35% 
89% 
28% 
4% 
14% 
144% 1104 
11654 110 
60% 40% 
60% 55% 
94% 84 
55 2014 
82 
35 9% 
22 6 
62% 50 
00 95 
*40 *40 
844 481% 
104 104 
71% 41% 
7% 87 
111% 100% 
98 9 
™% 3 
38 25 
9% 
69% 52% 
26% 12% 
121% 104% 
18% 9% 
48% 31% 
65% 41% 
oF 85 
25% 3 
125 120 
52 50 
65 50 
*90 *85 
144% 100 
3 21% 
120 118% 
100% 94 
70 67 
9614 89% 
11% 4} 
37% 12% 
22 13% 
9% 1% 
‘ ae 
29% 17% 
110% 90% 
12% 3% 
42 
20% 17% 
1 139% 
53% 50% 
42 17 
85 6 
40% gs 
79% 28% 
231 175 
36% 2 
981 91% 
50% 3644 
45 23 
88 73% 
76 43 
76% 57 
104% = 96 
4% 2 
125 3% 
2% 
rs 
38% 19 
62 4614 
2% 
17 6% 
26% 11% 
45% 20% 
47% 
118 97% 
90% 75% 
37% 19% 
95 "72 
85 60% 
78 29 
102% 71% 
30% 244% 
31% 14% 
115 The 
Y% 95 
70 66 
> *38 
76% 60 
110 99% 
83% 65% 
99 92% 99 91% 10 i 
35% 20 54% 24% 4844 
102 102 108%% 108% 
¥ 





; Price Ranges 
1925 


Date 





Cag fas Pf Py 


Range 
Low. 








Date. 


Mar. 19 


Feb, 












r & Refining Company pf 
CEES) 3-0<% a os 





Foundries ($3: 
Foundries pf..... 
fining Company (S)..... 
fining Company pf...... 
Tobacco a 

Sumatra Tobacco pf...... 





American § 
American T 
American T 
American T 
American T 
American ci 
American Type 
American Type Founders pf........... u 
American Water Works & Elec. ($20) (AWW) 
American Water Works & Electric Ist pf.... 
American Water Works & Electric partic. pf. 


Cable (AG E) 
Telegraph (A 
(AT) : 






hone & 






»baceo Company pf 
Founders (TY).. 


American Wholesale pf (AWH).............. 
American Wooien C company (WY). 
American Woolen c ECT. 


American Writing Paper BE. GOW Recs cscssos 
American Writing Paper pf. ctfs. of deposit 
an Zinc, Lead & Smelting ($25) oS). 
rican Zinc, Lead & Smelting pf. ($25). 
Anaconda Cop pee, Mining Company esata (©) 
Ann Arbor (AN) ...ccccvccccccsces 











Ann Arbor pf........ uemamese . 
Archer Daniels Midland (sh.) (ADD) 
Archer Daniels Midland ES rar 
Armour of De lay pf. (AMD) 
Armour & C of Class A (AMR A’’) 
Arnold,Constable & Ce (sh.) (ACT) 
Art al Construction ($10) (ART) 

S0¢ deDry Goods (DG) 


Associated Dry Goods Ist  eiherniele 
Associated Dry Goods 2d pf 





Amount 

- STOCKS Capital 
(and ticker abbreviations) Stock Listed 
American Shi p & Commerce (sh) (ACS) 669,243 
Ce & Refining (AR) 60,998 ,000 


50,000 ,0060 
11,000,000 
3,952,800) 
24,073,200 
8,951,300 


7 45,000,000 


45,000,000 
14,447 ,400 
1.963 500 
14,000,000 
891,505,200 


52,699,700 
6,000 ,000 
4,000,000 
10,000,000 
8,952,100 
9,774,600 
7,969,500 

40,000,000 

49,994,200 
8,058,500 

721,000 









709,200 
6,717,700 











Associated Oil (ADO). ea 
Atchison, Topeka & Santa Fe (A). 












Atchison, Topeka & Santa Fe pf...... , 
Atlanta, Birmingham @& Atlantic (AAB) paises 
Atlantic Coast Line (AX).............0.. wis 
Atlantic, Guif & West Indies S. S. (AG) 
Atlantic, Gulf & West Indies S. S, pf... 
Atlantic R AFI) 

Atlantic 

Atlas Powder (sh.) (APW) 

Atlas Pov <a 

Atlas T agar , ° 

Austin, (sh (ANO) 

Austin, ™ Co. _ LER 

Auto Knit Hosiery’ (sh.) (AKY) 


Auto Sales ($50) (AI 
Auto Sales pf. ($50) 


“BAL DWIN I OCOM( ITIVE (B) 
Baldwin Locom e 
Baltimore & Ohio (BO) 
Baltimore & Ohlo pf 
Bangor & Aroostook ($50) 
Bangor & Aroo stook f 
Barnet ther (sh.) 
Barnet 
Barnsdall Cc poratio n, Class A 
arnsda Corporat SJiass B 
Bayuk C ‘igars, "I So. gr Te (BY). 
Bayuk Cigars ist pf ree 
Beech Creek R road ($50) (BCH) esta 





(BGK) 


p 
(BLR) 








(BDI) 











56,000,000 

. 232,463 ,000 
- 124,199,500 
30,000,000 
7,586,200 
14,963,400 
14,979,900 
50,000,000 
20,000,000 
249,524 
9,000,000 

R . > 000 
5,500, 000 
100,000 
4.029600 
2,886,735 








20,000,000 
20,000,000 


:152:314.800 


60,000,000 
3,860,000 
3,480,000 

49,000 
1, 500,000 


“a 7121 
2,000,000 
S. 000 ,000 











Beech-Nut F eg ($20) (BNU) 
Beech-Nut Packing pf., Class B 
Bethlehem Steel (BS) ‘ 
Bethlehem Steel 7% pf 
Bethlehem Steel 8% pf 
Blumenthal (Sidney) & Co. pf 
Booth Fisheries (sh.) (BF) 
Booth wemnartes ist pf . 
Briggs Ma acturing (sh.) (BGI) 
British E mpire Steel (BMP). 
British Empire Steel Ist pf 

British Empire Steel 2d pf 





et 000 





12. Td 
2,500,000 

249,970 
4,998 ,600 
1,999 969 




















Edison 

Mant (sh,) 

1-Man ) pf 
Brooklyn Union Gas (sh.) (Bl 
ee Ee 2: Sree 
Brown Serre er er ee Cr oa 
Brunswick ollender (sh.) (BCC) 
Brunswick ial & Railroad (BK). 
Buffalo & Susquehanna (BFQ) ..... 
Buffalo & Susquehanna pf. pa eebaw areas 

suffalo, a er ittsburgh (BR).. 

Buffalo, vurgh pf 











(sh.) (BB)..... 
[7D s< 







Burns | 


rs prior pf 

Burns Brothers ere 

Burroughs Adding Machine 
H 


(sh.) (BGH).. 2... 




















492 300 
.400 ,000 
675,000 
500,000 
7,000,000 
2,997,500 
3: 943,100 
10,500,000 
6 000,000 


Boe 


80,944 
80,890 
1,292,100 
3/000. 000 
600,000 
7,000,000 
6,950,000 
3,000,000 
2,901,970 
14,647,200 


150.000 
471,707 
17,377,000 
11,955,100 
6,742,110 
6,425,; 
49 499,000 
260,000,000 
15, ‘000 000 
25,000,000 
13,000,000 
13,000,000 
5, 125. 000 








Jan 








35% 


Jan. 27 
Mar. 17 





Bush Terminal = 5 ; 
Bush Terminal Suilding pf. (BHB) 
Butte Copper & Mine ($5) (BC).. 
Butte & uperior ($10) (BT) 
Butterick Company (BCK). 
Cc ADDO Ce ‘TRAL O. & R. (sh.) (CCD) 
California Packi ng (sh.) (CFF) 
Caliti rn a Petroleum ($25) (CPU) 
California PORPORD WE as os ceneeca< 
Callahan Zine & Lead ($10) (CIM).......... 
Calumet & Arizona <S50) (CMM).... 
Calumet & Hecla ($25) (CAH) 
Canadian Pacific (CD) pas 
2 anada Southern (CSA) pekos 
arolina, Clinchfield & Ohio (CCL)......... 
(J. I.) Threshing Machine « ‘TM) 
a (J. I.) Threshing — - Soacse ie ae 
Central Coal Coke (C 
Central Leather (CL) 
Central Leather pf... keese0edéhneuemen Mawes 
Central of New Jersey (JC) » 
Century Ribbon Mills tsh.) (CTY) ‘ 
BR EE Perr re re 
Cerro de Pasco Copper (sh.) (CDP). 


Certain-teed Products (sh.) (CRT) 
Certain-teed Products ist pf........ 
Certain-teed Products 2d pf. 





Chandler Motors (sh.) (CHM) 

Chesapeake & Ohio (CO) 

Chesapeake & Ohio pf 

Chicago & Alton (ALT) 

Ce We ON OE cc cheddecadentec4edbonnss 
Chicago & Alton ctfs. of deposit.............. 
Chicago & Alton pf. ctfs. of deposit.......... 
Chicago & Eastern Illinois (CE) 

Chicago & Eastern Illinios pf................:. 


Chicago Great Western (GW) 
Chicago Great Western pf.. ae 
Chicago, Milwaukee & St. Paul (ST)... 


Chicago, Milwaukee & St. Paul pf............ 
Chicago & Northwestern (NW).... PR le 
Chicago & Northwestern pf..........0.0-20005 


Pneumatic Tool (CGG).... 
Rock Island & Pacific (RI). . . 
Rock Island & Pacific 7% pf........ 
Rock Island & Pacific 6% pf........ 
Minn, & O, (OM)..... 

SS 2. eee 


Chicago 
Chicago, 
Chicago, 
Chicago, 
Chicago, St. Paul, 
Chicago, St. Paul, 


Chicago Yellow Cab (sh.) (TXY) 

Childs Co, (sh.) (CDI) 

Chile Copper ($25) (CHL) 

Chine Copper ($5) (CY) oa 

Cleveland, C., C. & Bt. Li. (CC)... ..cccccceee 
Cleveland, C.06 2M, kL. PFET ere 
Cleveland & ‘Pittsburgh ($50) (PTT). 


Cleveland & Pittsburgh special ($50)........ 


Cluett, Peabody & Co. (CLU) au ‘ 

Chaett, Pemeee | Os. Whe occ ovccccesvsceses . 
Coca-Cola (sh.) (KO) ONO £96.06 086 BEES , 
Ceon-Gola,- 2b. ocvsscvevces eevee sites cee cee 
Colorado Fuel & Iron (CF): 

GolerveGoe Puk & WEN PEs ccccccvecvvcssscacvsces 


39,689 300 
33,297,900 
27,436 800 
100,000 
2,000 .000 
1,122,842 
92,000 





18, 504, 000 
1,346,200 
‘989.000 
23,845,300 
22,051,100 
45,246,906 
46,963,200 
- 117,411,300 





75, ‘000 ‘000 


. 29,422/100 


25,127,300 
18,556,700 
11, 259° "300 
400,000 
240,289 
109,778,625 
4,500,000 


: 47,056,300 


7000 
7,750 
27822250 
18. 000 ,000 
8,482,000 

500.000 
10,000,000 
34,235,500 
2'000,000 








Date 


Paid 


Feb , * 
Ma 

Jan, 2 
Jan 2 
Jan. 15, 
Dec. 
July 





1; 
1 


Sep. 
Mar. 2, 
Jan. 15, 
Mar 2 
Mar. 2, 
Jan 2, 
Jan. 15, 
Jan. 15, 
Feb. 1 

Feb, 16, 
Feb. 16, 
Jan 1 
July 15 


Jan. 15, ’ 


Apr. ] 














Dec. 
June 
Sep 





Jan. 1, 


Jan. 16, 


Feb, 15 


Dec. 
Dec. rl 
Aug. 20, 
Dec. 31 
Mar 1 
Mar. 10 
Dec. 2 
Sep. : 
Jan, 4 
Jan 
Mar. 
Mar 
Feb. 
Jan. 
Jan. 
Dec. 3 
May 
Feb 


























on 
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Or 


® 


al 


‘Continued 


sactions 




















ist Change 
On 1 
s 
42 2% 
vy 1%, 
$9 1 
1 
1 
4 6 
42 
RR 
8 
4 ye 
48 4 
8 4 
g1 
$14 
S 
8 1 
a) 1 
4 
44 1 
0 ; 
v2 l 
T 
1K ; 
Wo 
1 u 
1 i 
¥ 
& 
Ww " 
92 
( 
i 
4 
if r 
t 
4 
+ 
i4 
4 
+r 4 4 
TH 
9 
; 
iy 
; l 
78 
8 
99 
7 } 
“ 
oh) 
8 
, + 1 
x 
9 
7 
1 
”) 
29 
"0 ” ( 
41) 
”) 
14% wn) 
i M) 
16 ‘ 
Zt 14 si) 
+ 1% in 
ot 1(M 
47 M 
et 7 5, 1am 
“ 
‘ 4K 
107 om 
Ki! (nt 
14 WM 
5% 
{3 2 RIM) 
48 om 
11 1 $100 
2% 2 6,700 
2% ROO 
4% 700 
2 900 
1m 
1 2 8,000 
by 19,600 
1 4M 
20M) 
im) 
1 ai 
2 100 
% 1 Sin 
1 10), 40 
61 1 RO 
1055, 
88% 4 7 
10, ¥, Tent) 
37% ( $1.10) 
10K 
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Stock Transactions—New York Stock Exchange — Continued 


Last Week's Transactions — 






























































































— met arly Price Ranges on mes seoces Amount - —Last — —t — 
High. Low Hich. Low High cao. ae Date IO cic cd , , capital Date. Pe Pe- 
ig sOW ig Ww é ‘ OW ate (and ticker abbreviations) Stock Listed. Paid ( otf riod, First. High Low. Last. Changes Sales, 
$5% 17 19 20 9 Feb 6 Colorado & Southern (CX) os yy} Jec, 30, "22 H I 
60 47 6514 0 64 Feb 2 Colorado & Southern 1st pf......... ce eseee 8,500,000 — 31 34 SA i — 
5 35 9 15 ‘8 Feb 21 Colorado & Southern 2d pf... 8,402,000 Dec. 31. A i 
17% 30'4 418 a3 Og Feb 21 Columbia Gas & Electric (sh.) (CG) Feb. 16. Q 4 wa - 
2s 10 m 10344 107 Jan 3 Columbia Gas & Electric pf . Feb 16, Q ’ " ei 
bi $1 5% 9% 1% Jas 9 Columbian Carbon (sh.) (CBN) Feb. 2, Q i 1.000 
a 30% 6 Feb 2 Commercial Investment Trust (sh.) (CIT). 350,000 Feb. 16. Q ; “ot 
10 v3 " 19 Commercial Investment Trust pf.. .... 6,000,000 Jan. 2, Q 1 400 
in1% 43%, 190 Jan 8) Commercial Solvents, Class A (sh, ) (CSV) 40,000 Jan. 1. Q poe 
1201 ; 189 Ja { 1) Commercial Solvents, Class B (sh.) 46 287 ; ae ) aan 
66% 32% i ; Y ik Congoleum-Nairn, Inc, (sh.) (COG).... 1,641,026 Q "9 +7000 
14% 7% 17 1 16 Conley Tin Foil (sh.) (CLY) stamped ence 198 964 ° co he 
0 11% 2%, 19 2 Consolidated Cigar (sh.) (CGR).. 147,573 > ) In 
84 54 89% 14 Je 2 Consolidated Cigar pf.........-2s.seeeeee: ... 4,000,000 Q i “i00 
5 _3% Ly Y% ig : 7 Consolidated Distributors (sh.) (DIS)........ 190,484 ae - r 4 
79% 60% TR% 10 74% Feb. 17 Consolidated Gas (sh.) (G)...... . 38,600,000 Q : i pod 
im s 2% » Mar 19 Consolidated Textile (sh.) (CTX) 1,277,12 on 4 800 
412% oy 13% ' ja 61% Mar. 19 Continental Can (sh) (CH) 472.426 Q 11Z 16.200 
12, 104 it Feb, 17 14 Feb 6 Continental Can Co. pf ‘ nee ceenees ...«+ 5,654,000 Q _ — 
wo g9 0 Jan 6 103 Jan ) Continental Insurance Co. ($25) (CIS)..... 10,000,000 SA by 1 — 
6 10% Jan. 13 $4 Jan. 2 Continental Motors (sh.) (CMR) ; 1,760,845 Q “i” asaan 
31 11% Fet 8% Keb. 17 Corn Products Refining Co. ($25) (CFG) 63,350,000 Q " ros 
11 Me 123 he 6 18) 7 Corn Products Refining Company pf... ... 25,000,000 Q 8 1, pio 
0%, , Feb 7 Cosden & Co. (sh.) (CDE) 1,357,800 Ka "1% oo San 
80 w% Feb, 10 2 CoaGen & Co. pl. ccsecccccecs Leakesauawie -» 6,998,000 Q Hs ie 
I 44% J 7 1 Crex Carpet Company (C RX). 2,998,000 es om ” 
i8 7o% Ja i 19 Crucible Steel Company (XA).. 55,000,000 Q ~ “da 
KH 96. ar 15 2 Crucible Steel Company pf esccscces 20,000,000 Q 1, wae 
10%, 14% Feb ’ 12 Cuba Cane Sugar (sh,) (CS).. : 500,000 rm ety 
boty $5, t Ket 6 14 Cuba Cane Sugar pf eee 50,000,000 z ) Here 
60 7114 89 = Jar 2 10 Cuba Railroad pf. (CBR)... 10,000,000 SA ji — 
= 2814 mo, Ma ‘ ” Ma 19 Cuban-American Sugar ($10) (CSU)........ 10,000,000 Q 2 = 
o2 v6 0 Mar. 13 ol Mar 2t Cuban-American Sugar pf........... ree? g Q a“ 
3 4 . 6% be 27 mo. Feb 17 Cuban Dominican Sugar (sh.) (DMS). reed 
0 8 44 Jan 6 99% Jan. 30 Cuban Dominican Sugar pf..........-050-0++ DEADE 200 nw aeuueee Be 
Mls : Jar Iv “4 Mar i) Cushman’'s Sons (sh.) (CHS) : 2 7h . — 
- KS : r. 18 103 Mar. 18 Customan’s 7% ph. .cccccccccsecsccccccsccccsce Mar 2, ‘2 1 M% 3 4 poe 
, . ~N o4 nO ~* 17 C : ~ ieee «} re ae” a + 4% 300 
t uyamel Fruit (sh.) (Cc DF) Sania ee Dec. 29, '24 $1 Q 1k 10,000 
4b bag 6 i% Jan. 9 2% Feb. 19 D. BOONE WOOLEN MILLS ($25) (DE).... July 1 75¢ ; 
ty, Dr 2 38% j9 ‘ Jar 23 2 Mar. 18 Davison Chemical (sh.) (D) 1 « “e Nov. 15, $ 4 - ago 
80% 84 Bie ' I 17 82% Jan. 6 Deere & Co, pf (DER). Mar. 2 The Q : 
18% a oe oe ee. @ 2014 Mar. 18 De Beers Con. M. (sh.) (DB) Feb. 2, 95¢c 
83% (10 Ke b. 10 136% Jan. 8 Delaware & Hudson (DH) ; Mar. 20, 2% Q Fr 
0% ‘ 1% ’ Ja 2 Mar. 19 Delaware, Lack. & Western ($50) (DL).... Jan, 20 +$2.50 Q ; 
111 1001 Wa 102 139 M te A+ Mar M) Denver & Rio Grande Western pf. (DDE) ¥ ery ae a i 
20 4) 22%, ”) a. 3 a> 5 Detroit Edison (DT) 64,926,200 Jan. 15, *25 2 Q Fy, 
ah a 22% 20 Jan. 20 51 Jan. 20 Detroit & Mackinac (DET) Kea 3,000,000 seg PepeE Ee ; ; 
oat: ax 7 7 ‘- Jan 8 10 Feb 2 Detroit & Mackinac DE cecccenese cocceceoee 950, 000 Jan, 3, '21 2% : . 70 
oa” o_ on on i a . « ; Detroit nited Railway (DU) 5 June 2, °24 1% ° 71 
™ a ‘ 7% Jan. 29 Devoe & Raynolds 1st pf. (DRS). - 7933, 400 Jan. 2. '25 1% Q 99 
Pa iia a a I 18 ; t : 5 116 6 Feb, 11 Diamond Match (DN) 16,965, 100 Mar. 16, ’25 2 Q i16 
2. 15 204 1% Ge Jan. | 13% Jan. 2 Dome Mines (sh.) (DO)..... 1,000,000 Jan. 20, '25 50e |= Q i4 is i4 14 
Or, 1% Ja : 4 Feb. 16 Douglas-Pectin (sh.) (DOU) ; 300.000 Dec. 31, ‘2 2he Q 14% 14 141 o vr Px 2,100 
3% ° q ‘ ae : bul luth Super fraction (DX) 3,500,000 Jan, 2, '24 1 - as * * 1a 
x 5 2% Je 2 8% Jan. 27 Duluth, South Shore & Atlantic (DS) ""* 42'000,000 Patan ss 3 sir os 
1481, 108 142 12" ‘ / Mas 20 Duluth, South Shore & Atlantic Sen pangs dedenson . > 
103% 101 0 as 7 ; ‘?, _ o Du Pont de Nemours & Co. (DD) 5,067 500 Mar. 16 4 2% Q 144 144 13R1 1412 > +4 
Bos ;' 10814 108 bs 2 Jan. 28 Du Pont de Nemours & Co. deb. 6% Jan. 26 11g Q 97% OTM 451 96 G 21,100 
801, RY 0 . Sem 1 ' 2 “age ! Duquesne | sight Ist pf., Ser. A (DQ) P Mar. 16 1% Q 10614 107 eth 26% 650 
3 . . P. an 1 Durham Hosiery, Class B ($50) (DHO) Jan. 3 871l6c ‘ es 2 ¥ 1.000 
Durham Hosiery pf cane os Aug. 4 1% 10 
114% go l 4! 1s j ; 1 oa 
Haag 108s io 08% 8% Mar, 19 EASTMAN KODAK (sh.) (EK) Jan. 2,°25 $2 Q 
27 °0 24%, 8% ie os . : Eastman Kodak pf Pere rere Ts Ce Jan 2, °25 11 Q 000 
oan = Feb, 13 Eaton Axle & Spring (sh.) (ENN) July 1, °24 40c ” ann 
675 me OG 0 =) lar a is see P & Le at : 5 a00 
20% 12 14%, Us J he me 53 ale Storage Battery (s : 797,917 Jan. 2, ‘25 i ‘ oe 
a i Ht Ol Jan. 22 Feb, 17 EIk Horn Coal ($50) (EH).... 12,000,000 Sep. il, "19 50 : ey 
mt 4 ' 2 Jan, Jan. 19 Elk Horn Coal pf. ($50)... ..ssseeee. ...+ 6,600,000 June 11, "23 75e = 
a, et 3 ze Jan. 3 Mar. #  kmerson Hrantingham (EGM) says $0,198.008 ww we as id = 
04% Pt. - Feb, 2 Emerson Fraatingham pf........-++++++ .»+. 11,084,500 Nov, 1, °20 1% ’ — 
BR a% (73% «6% 72) Jan. M4 Mar. 19  Endicott-Johnson ($50) (EJ) : 20,268,000 Jan. 2, '25 $1.25 Q ee 
20% 10% a4 Ken 24 a oo 21 Endicott-Johnson pf 12,750,000 Jan. 2, ‘25 ix, Q 
1, 15 49 160% Ja : wa Lo Erte () 112,481,900 SARS : 18,200 
27% 10% 4614 ' Jas 4 Mar. 18 Erie ist pe istescaccneccsanncsoss nn ae (a 0 L cy 
58 “ne “601 ty a a coat lar. 18 Erie 2d p AOR eRRERSeewene hie as 1.600 
a1 197 4 a on 0% Jan. 23 Erie & Pittsburgh ($50) (EP) Mar 87 Ma Q 
31 Oh 24, . Ja ; 6 Mar. 14 Exchange Buffet (sh.) (EXY).. Jan 50¢ Q 1 pala 
13 3 i - ; Jan i 2% Jan. 10 FAIRBANKS COMPANY ($25) (FI)......... 1,500,000 —s.. we ea wes 3 
4 ; au M : is , Fairbanks Company pf. hd hint aaaaiheiwas Apr. 2 os 
93 f2 98 61 Te M ~ ante —— Fairbanks, Morse & Co. (sh.) (KM) Dec 65¢ Q »,200 
99% a 08 a7 ; : : e, M4 Feb i Famous Players-Lasky (sh.) (FF) Feb 2 Q 12,800 
scent Th a. + 103% Feb 17 Famous Flayers-Lasky pf.......... naka Jan $2 Q 1,400 
ans 4 - = 7 is 2 Jan ; Federal Light & Traction (sh,) (FLT) Jan Tt$1.75 ~ 1,400 
ss 8s . 4 Jan. 14 Federal Light & Traction pf. Feb 1% Q — 
60's 41g + ‘ P * ry ; Mar 13 Federal Mining & Smelting (FS) Jan 1% 100 
38 102 146 118 6G Jan 1: % Mar. 11 Federal Mining & Smelting pf.......... ae Mar 1% Q 4,100 
10% a 9 7 14 4 ee a . i Jan 5 Fide lity-Vhenix Fire Insurance ($25) (FPX). Jan $3 SA - 1,100 
‘ ps. a Se Jan 8 Fifth Avenue Bus temp. etfs. (sh.) (FV) Jan 16 Q 20 
102 a4 106 on a ” + i +r Oy Feb 17 Fisher Body, new (sh.) (FR).. , z SS eas Feb. $1.25 Q 6,300 
16% % 14% : : Keb a 4% Jan 6 Fisher Body, Ohio, pf. (FBO)........ 10, eee Jan 2 Q 300 
. L. 1% & s 10% Mar. 19 Fisk Rubber (sh.) | (PK) Oct. 75¢ : 12,300 
47% 9014 ‘4'4 Miike Jar Fe = ma ~ a a pe 4 18, 047.5 100 Feb. 1 O00 
78%, 94% 66 100%, Feb. 11 ay) oo ¢ tein hm ann Company (sh.) (F) ‘ 1,500,000 Jan. Q 11,000 
108 104 108 ‘ eh eae an, 5 be unda ion Company (sh.) 74,634 Mar. Q 18,000 
4 ou 13% Bete 1% Mar ; Franklin Simon pf. (FIS) = pee 4,000,000 Mar 1% Q * 100 
14% ; ; 1 : = : - Mar. _18 Freeport Texas (sh.) (FT).... pee ae 729,420 Nov. 1 a + 1% 10,800 
11% 84 ; 4 = i > at b. 4% Jan 2 GARDNER MOTORS (sh.) (GRD) 155.000 res : ¥ 9,700 
1034 et —— 2 a 4 a Mar 8 General American Tank Car (sh.) (GT) .-...-- 252,835 ion. $, ° $1.50 SA 3,000 
54 24 63% 1% 2 . ~ . ar General American Tank Car Co. pf Sere 8 | Jan, » “2s ™ Q - 300 
83 60 100 Tle on age > far, 18 al Asphalt (AS).. ‘ ~o.+ 19,882,100 aiid . a 6%, $3,400 
103% 72 160 93 147% Jan 3 a ae ; Al ASMHAIE HE... 52. .s0c00 vecccesceseees 7,416,000 Mar. 2, ‘25 1 Q 1,900 
112% 108 125 113 119 Jan. 9 119 _ ‘ General Baking (sh.) (GG)....... . "429,719 Jan. 2,°25 $1.50 Q 8 200 
975 ROE VRS, 8214 it M * r 94 ipa 9 General Baking pf. (sh.)... CO ERNE: 90.775 Jan. 2, ’25 2 Q 
110 103 107 an we — . Se 8 ul 1 General Cigar Company (G ‘ 18,104,000 Feb. 2, '25 2 Q 1,800 
10915 1044 109 102 ei Feh 25 — — yeneral Cigar , Jompany pf........... «++s+e+ 6,000,000 Mar. 2, ‘25 1% Q 
20213 167% 09 199 = toe " 107 ’ an 5 General Cigar Company deb pf benbaaencqcnee 4,000,000 Jan. 2, °25 1% Q 
12 10% 114 10% 1% Jan 3 wi hee 7 17 General Electric (GL) .... 180,287,300 Jan, 15, 25 2 Q i 43,100 
eax x = va : L an 2 General Electric special ($10)...........-  .++++ 26,707,670 Jan. 15, "25. le Q 9,300 
89 79 93 80. ©6=—so94%G Jan 64% Jan. 5 General Motors (sh.) (GM) 161,600. Mar. 12,25 $1.50 Q 70,900 
90 78% 80% O4 es a hes 13 General Motors pf Feb. 2 5 1% Q 100 
9% 108 Feb 2 we? + h, 2 General Motors 6% deb : Feb. 2, ) 1% Q 4 100 
R% - Mar . "aa — ) General Motors 7% cum, pf 102,037,700 Feb. 2, ‘25 1% Q ’ 3.100 
n2 in 1 S Jan. 14 >, san I General Petroleum ($25) (GP) 28,866,650 Mar. 16, ‘25 We Q — 1% 137,400 
nits 014 64% 7% ; _ - ~ ar 18 Gene ral Refrac tories (sh.) (GRX) 225,000 Jan. 15, °25 Oe Q 1,100 
102% 96% 107 vo 105%) Jan ) hy ae 4 pm a os Cp : soe,eee a 5 i ie 
O7% + oo i . 2h a ! ‘ G Imbel Bros, pf wo nes ckiewennesinne ee Feb. 1, °25 1% Q 300 
joy é : 4 + - 2% Pe = Ginter Company (sh.) (GIR) 150,000 Jan. 20, °25 37 4gc Q 6,100 
~ 94 dow a ar ilidden Company (sh,) (GLN) pean eames , 322,955 o« 9,800 
ai i ae " 87 Mar 3 Gold Dust (sh.) (GK) 330,088 3,400 
Hah . oe f whe 8 See & FZ) ee) cae.......-: 601,400, Feb, 15, ‘211% 29,100 
99 R814 107", Mar 6 10g ian a ) ye DEe eee eee seen ne ses as 34,848,000 Jan. 2, '25 1% Q 400 
621 = ae 4 Jan soodyear Tire & Rubber prior pf. (GOR). 15,000,000 Jan. 1, '25 2 Q 800 
33° gets, ma 6 k6% Jan 6 Goodyear Tire & Rubber pf ; ee t 8,800 
P+ +e. i 14 6 Mar 17 Granby Consolidated (GB May 1 1% ne I rs 
4 = ag 71% Jan. 8 i2% Mar, 19 Great Northern pf. (GO) Feb. 2 2% SA 
~ pis “ . ot EtG Mar 19 Great Northern ctfs for ore prop. (sh.).. Dec, 24, 2 
108% “dae oA" 00", Mar 3 1 Jan. 16 Great Western Sugar ($25) (GSW) Jan 1, 2 Q 
‘ 5 111% Jan 2 109 Feb. 19 Great Western Sugar pf. Se ied ea es sa whike eee Jan 1 1% Q 
$3 . Green Bay & Western (GN) Feb. 9 5 
es 13% 21% 10 ™ Jan. 2 11% Mar. 19 Greene-Cananea (GNP or 22. 0c 2 1,100 
4 B 10% Pt; a 4 Jan on 1% Feb. 16 Guantanamo Sugar ish.) (GS).. July 1. 25c¢ 900 
4 ‘ 5 4 oY 4 —= 23 80 Jan, 23 Guantanamo Sugar Es ccantadeessadceaenened - 1,425, ‘000 Jan 2 2 Q <r 
62%, rite a na sarit —_ a z= _— 30 Gulf, Mobile & Northern (GU).. oon . 10,469,000 sid _ hae : 900 
104% ont ame - ‘2 +s e 91 — ° Gulf, Mobile & Northern - Pp Oss encceevoeecedee 10,961,100 Feb, 16, '25 1% Q ; 
oot fo A+) 62 Bah * 72 lar. 1 Gulf States Steel (GJ)............ .. 11,272,250 Jan. 2, ‘25 1, Q ‘ 9,20 
4 2 ‘ 5% Jan. 20 105 Jan. 30 Gulf States Steel Ist pf...... ‘ittheeciiuennes ae Jan. 2, °26 1% Q es 
as ' Pe , ' ¥ HACKENSACK WATER pf. ($25) (HW) . 2,189,775 s 
97 88 6 8 89 Feb, 11 84% Mar. 20 Hanna (M. A) Ist, bf GINA) 11,620,000 o i 1M) 
<< - : : arbison alker ef (HK™M) a 27,000, ) 
42% 39% 44% 31 7! Jan i 8% Mar. 20 Hartman Corporation (sh.) (HRT) ‘ 393,615 3 
a ai cin _ iu Havana Electric Ry., Let. & Pwr. (HNR).... 15,000,000 SA ; pets 
- +451 tly an 3 i) Mar i4 Hayes Wheel (sh.) (HJ) . 7 200 ,000 
101% 100% Feb. 26 100) Jar 9 Haves Whee : , 6,400 
ba son r+ 574 a ~ 00 ’ 2 ayes heel pl... . sec ececec sec cescersenceees 1,842,400 Q 1 200 
112% 112" 398 112 % 77% Jan. 2 72 Mar 9 Helme (George W.) Company ($25) (GH). 6,000 ,000 Q 5 
on ‘ on Helme (George W.) - ~aaeepenne Bis wcvtesscosus 4,000,000 Q 
a aa aoe ; . Hocking Valley (HV). ae ae 11,000,000 SA 
10% os ody, “ 4 48 8 pan 4 13 Hoe (R.) & Co., Class A. (sh.) (HOO) “ti 80,000 Q 
30% on% “7 2 os 0) an, 12 9 Homestake Mining (HM) esenceucse ‘ . 25,116,000 M 
4 “40n 901 3 NS 37% Jan 0) 5 Household Products (sh. » CHOU) anemeed 500,000 Q 
4 +4, 7. 85 Jan 29 17 Houston Ot (HO) _ csevicescee Sn 4 
—_ 20% 27% d 3 18 Hudson & Manhattan (HU)...... : ..» 28,243,800 me + 3 
ie a ++ 57% ib 2 18 Hudson & Manhattan pf.............+... e+e-+ 4,195,000 SA 
29% 15! 18 eth 4 5 Hudson Motor Car (sh.) (HMT) ITTTID  13320;050 Q 
5 & ) 18 Hupp Motor Car ($10) (HUP) : ; : 9: 138,080 Q 
2 10 3% 18 5 Hydraulic Steel pf. (HY) .-- 5,998,900 F 
, - : ee w 
EH 10% HA, co 7 [ 16 ILLINOIS CENTRAL (IL) 121,137 300 1% Q + 3,000 
74 70 oa 4 6 g R 7 Feb, 26 lilinois Central pf 4 oo SOA 599,000 3 SA ; 4100 
11% : od 7 *. z= . : : Illinois Central Leased Line (ILLL)..... . 10, ‘000,000 2 SA 
3% “4 5 33% Mar 6 13% Jan ) Independent O11 & Gas (sh.) (IX) 450,000 25 Q 4 204,704 
2 4 204,700 
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—_—_—_—_— -——_—- Yearly Price Ranges —-- A — er ’ 
Hien 2: 1924. —-—1925 Range. " | STOCKS Capital aa Mee ee 
igh. Low. High, _ Low. High, Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid ; I Ch 
= = = ~ nla a 2 - . ast lange ales 
{ 23% 12 251% 15% 20 Jan, ; 14 Mar. 12 indian Motorcycle (sh.) (IMY). 100,000 1 
8%4 3% 1% 3% 6 5% Jan. 2 Indian Refining ($10) (IRR)................. 7,830,450 0 - 2 ~ 
fo (49% 75 | 0 i 80° Jan. 2 Indian Refining pf...........00000.0ecceces 2/296,400 13 : 50 
"185 *119 269 159 9 #*219% Mar. 17 Ingersoll Rand (IR).............. 3 ‘ “ : 5 
105 10 108 = #102. oa sone ingersoll Rand p 5 Py’ e108 
46% 31% 48% 31% 3 44 Mar. 19 ‘Inland Steel (sh.) (ILNJ!222272.° 621, ad , 
105 96% 107% 101% 23 : 3 Inland Steel pf. nee “th i” ¥. 
3% 23% 33% 223 2 nspiration ( eaclinikee Copper ($20) (INS) 33 iD) rf) O54 a + 
22% 9! 39% 12% 9 Interboro Rapid Transit aR T) be ila Raney iat he a se “-" ns haere 
4% _8i2 3 , International Agricultural (sh.) (IGL).. es . 8 1), 40K 
a Pa a 51 38 16 International Agricultural prior pf....... 10,000,000 hen 44 _ ; 
} 97% 7 83 9 __International Business Machines (sh.) (IMN) . 150,688 $2 17 
44 31 403 4 International Ceme I ICM : Dec. 3 
> 4 40% t a Se SS: | eae 400,000 Dec. 31, 
i = 195% 22 6 International Comb, Engineering (sh.) (IN).. 437,934 Jan “ : ) ‘: se ey 
y? B'2 66% 78 23 International Harvemer (HR)..............-. 99,876 .600 Jan. 15. 1 102%, i ve 
116% 106 106_ 13 International Harvester pf. ia 60,878,600 Mar. 2. ‘a 14 sie ‘re 
11 a 4% : 634 ) International Mercantile Marine (M)......... 49,872,400 i hep: . — “6 
+f 18% 26% 5 International Mercantile Marine pf............ 51,726,300 Feb. 1, *2 11 ) ro ; i, 4 ‘ 
A 10% 11% International Nickel ($25) (IK)...... we eeees 41,834,609 Mar. 1. ‘19 50) r 51, +43 0 
“) 83 69% T5ke 6 International Nickel pf............. 8,912,600 Feb. 2° 2 : aR Vn — 
é 58% 27% 34% 13 Internationa! Paper Company (IP).. .. 20,000,000 SAEZ 8 50 e 4 
= 4% 27 nternational Paper Company pf...... 547,200 Jan. 15 i 1101 niioe 
\ 75M 60 oa ut Aaternational Caper ye _stamped... : 24,472,800 Jan 13; 1ig 72% 
{ ei % 26 nternational Rys. of Central America (IR Ww) 10. 0,000,000. ~..... 5 ’ 
it 2 40 44% 20 International Rys. of Central America pf..... : ,420,.400 1% ao” “a 
y 77 7 10 BORGEMMRTOMRL TAI CELI). oocc cn cccesesvccssccc 8077 100 11 ; 1 
) 79% 64% 73 24 International Shoe (sh.) (ISS)........... 20/000 $1 Wiz ‘2 
4 120% = 114%; 115% 28 EE EAI ree 00, xxi +4. a 
{ 71% G4 94 66 19 International Telephone & Telegraph (ITX).. 17,118,300 11 rt 
t 41% 245% 3212 241, ) Intertype Corporation (sh.) (IRY) 99,130 +500 4 le 
f [ 1% 31 1% 6 Iowa Central (IA)... a 30,000,000 ; th 17 
58%4 32M 100% 39%, 10 Iron Products ($10) (IRO) 262,140 $1.50 8 
110% 92 113% 100% rE i. vc aden aken sesecewawecesdawe 54 ) "9 oa 
% as oo ee WO eee 118,798 3 Mn 
24 15% 23% 16% 18% Jan, 21 JEWEL TEA (JW) (sh.) Ge APEC S 120,000. ; 
t 8814 68 106 78 102% Jan, 19 Ti Ce wns oa Shack aleuneaheaeee 3.640.000 Oct i cm 90K, + 1% 
63% 0s 2715 14% 17% Mar, 18 Jones Bros. Tea (JOT) 10,000,000 Oct. 15 ‘pn Wy \% 
110% 107 115 109 i 111% Feb 9 Jones & Laughlin Steel pf. ED. 60,000,000 Jan, 2 13, R. ra i 
‘‘ 52 121% 42. Jan. 27 Jordan Motor Car (sh.) (JJ) PAD AONE 8 "126000 Dec. 31 ibe 463 1 
97% 91 99 92 Jan. 2 K. C. POWER & LT. ist pf, (sh. Ti0.000 — a 73 . _ 
24% 155% 41% 17% 3 Jan. 16 Kansas City Southern at Bt ( wre (KET)... oa aclucivg ™ ey, 
37% 485 59% 51% 57 Jan. 15 Kansas City Southern pf.................se00e 000 1 18S " + 
’ 3% % % Feb. 28 Kansas & Gulf ($10) (KNS)...2.0.010. 1,682,280 : "a +4 
f 45% 8 38% 16% an. 3 {8% Mar. 17 Kayser (Julius) & Co. (sh.) (JKS) 61.596 ; 1 ; 
y ; 95 0244 77 an, 6% Feb, 16 Cayser (Julius) & Co. pf. (sh.).............. ‘69 a 3 ( R 
62% 20! 35 9% 3 14% Mar. 19 Kelly-Springfield Tire ($25) (KK). 7 9,006,000 Feb. 1 % ret 
108 8 88 33 51 Jan. 5 41% Feb. 18  Kelly-Springfield Tire pf....-......-..2020000 5,264,700 Feb. 15 2 ts, a 
{ we 70 78 2 40 3 Feb 4 50 Feb. 9 Kelly-Springfield Tire ist bu hLewedduweceaowneeis 2,950,000 Apr. 1 1% ky rth, 
Me is 104 78 101 = Jan, 13 90% Mar. 20 MM NRE. CIES os oon dnc cuswcaspecccscns 10,000,000 Jan. 2 LP +f 4 
104%, «98,107,040. Jan. 12 107% Jan. 27 Kelsey Wheel pf. jieicekelanpmaiaempinnaa 2,460,000 Feb. 2, 1% +4, ‘4 - 
\ 45 29% 57% 34% 57% Je 13 47% Mar. 18 Kennecott Copper (sh.) (KN) : 4/292" 607 Jan. 2. . 084 
‘ byt s4 xn 4% liz 3% Fe 5 _1% Jan. $ Keystone Tire & Rubber (sh.) (KST)........ 455,880 Oct. 1 30 ol M BUA 
% 35% 86% 52% 87 Ji 3 ‘5 Feb. 14 Kinney Company (G. R.) (sh.) (KNX) 60,000 a % — 
92 98% 88 100 Feb 3 97% Jan 6 Minney Company (G6. 3.) pb cccccccssscsccecs 5, = 100 Mar. 2, ‘25 
; 62% 42% 45 4 Jan 7 31% Jan. 21 Kresge Department Stores (sh.) (KDS)..... ‘S Cree 
\ ss 98! oe”, _ 93 Jan, 31 88 Jan. 16 Kresge Department Stores pf...........-+++.+ 3, 500, 000 Jan. 2, 2 ( 9: 2 
4 a 475% 287%: 25 Mar. 17 401 Jan, 28 Kresge (S. Ss.) Company Sarre . 24,525,500 Dec. 31, °24 2 ( ~ 
‘ Ht Sag — Ha] 130 ; oe Kresge (S. S.) Company pf.. . : 2'000,000 Dec. 31, '24 1% -_ 
j 50% 325% Kress (S, H.) Company (KS) 2,000,000 Feb. 2, '25 1 a 
118 117% - ‘ : : we teen ene Kress (S, H.) Company pf = 2,985,709 Jan. 2, °25 13, 
‘2 a 30% 5 27 Feb. 11 27 Feb, 11 Kuppenheimer (B.) _ (BKU). 500,000 Jan. 2 05 $i : 
: 9644 91 10) Mar. 13 99% Feb. 9 Kuppenheimer (B.) 2,500,000 Mar. 2. 25 1 
87 75 113 79 167. Mar. 14 1104 Jan. 5 LACLEDE GAS CC trae LG) 0700.0 oe gee 
78°78 79 73 81 Feb. 20 81 Feb. 20. Laclede Gas Company pf Seenees | Das is’ 30 1% 
31% 119, 174g 8 15 Fel 5 11% Feb. 20 Lee Rubber & Tire (sh.) "181,132 Sep. 1, '2: 
71% 4 85 39% 82% Jan. 10 72. Mar. 19 Lehigh Valley ($50 Jan. 2. * 
; = 3 fm Ss 59 Mar. 5 Liggett & Myers Mar. 2 } ae 4 
é 681 ‘ 70% Feb. 6 5 ‘eb. 17 Liggett & Myers, Biase B ($25 ‘87! Mar. 2. — 1% ‘ 
116% 113 121 115% 120° Mar. 3 116% Jan. 16 Liggett & Myers pf........ ov 22'512.900 a = Ly vel 
4h 58 71 56 74% Jan, 14 64% Feb. 17 Lima Locomotive (sh.) (LMW)... 210,941 Mar. 2, 5 % 
21% 4 25 15% Gt Mar 1 22 Feb. 17 Loew's, Incorporated (sh.) (LW) 1,060,780 Dec. 30° : L 5% StH 
% 6 8% 5% E, oes 4 a a. 28 sant. Incoporated (sh.) (LF) gustwenanas 650,000 Dec 30. yond 
. = .: 51 Jan. 3 54 Mar. 20 ong Bell Lumber A (sh.) (LQ)...... 50,000 in eet . ° 
i Sd 86% 36! 84 50 97% Mar. 7 77 Feb. 17 Loose-Wiles Biscuit (LO) ai: 6 ‘ . ro ; +4 
107% 105% 106 105 1084 Mar. 5 104% Feb. 13 Loose-Wiles Biscuit Ist pf Jan. 11 is ne rs wi 
117% «1031105, WOT) Mar. 16 104” Keb. 11 Loose-Wiles Biscuit 24 pf... 000,¢ Feb, 1 1% rth 
: ; 40% 33 $ a 7 30% Jan. 24 Loriliard (P.) Company ($25) (LOR)........ 30,311,200 Jan. 2 T5e a is 
119 112 117 112 an. 12 108% Feb. 27 Lorillard (P.) Company DEvvecececeeeeeerseees 11,306.700 Jan. 2; 18 ri 
e. ' ; _ % Fe 3 15% Mar. 19 Louisiana Oil (sh.) (LL ; 1,034,994 sre . oo 
155 84% 109 87% 117% Mar. 2 106 Jan. 16 Louisville & Nashville (LN)... Pee 117,000,000 Feb. 10.’ “ - % 
ei 3814 17 > )~=6C Mar. «4 31% Feb. 17 Ludlum Steel (sh.) (LMS)..............0+- 120,000 Jan. 2 50 cae 1% x 
102 95% 10s, 300 105 Jan. 10 102% Feb. 16 McCRORY STORES CORP. pf. (MRY). 3,000,000 ‘Feb 13 ar =" a 
6x i 106% 6 Jan. 13 79° “Mar. 17 McCrory Stores, Class B (sh.) za 49.529 Mar 400 ) es , 
4 4 118 144 + 16 Jan. 2 McIntyre Porc upine Mines ($5 5) an TY) 3,990,000 Mar m4 ot? 
4 = 58% NB OH 0 117 Jan. 16 Mack Trucks (sh.) (MQ)..............00- ‘1 “"9g3'108 = Dec ix © on” % a 
m% = a7 7M 3M 18 108 Jan. 27 Mack Trucks ist pf...............cccsseceeees 10,921,800 Dec ZG 06 ' ° 
2 72 101% 8 27 99 Jan. 2 Beneet Drucks BB OF... o.ccccccceccnse 5,331,700 Dec is a ep 4 os 
oii ae —- = >? 1s —. = 2 ares ks, 2d erent DONE. 00.0.0:00:560060. steebene ee * 2 134 ‘ ! + 
, ig : 24 4 Q 2 ackay Companies (MK)............ oer 41,380,400 2 13 aaa yo 
aie 6414 4 CAM 4 66 Mar. 12 Pte 50,000,000 bo 2 “tg a mM 
11514 1101 116” 1113 . 69% Jan °° Macy (R, H.) & Co. (sh,) (MZ)...... ‘ 350,000 < . 67% ‘ On 
ae fh ae 11% 8 114% Jan. 20 Macy (R. H.) & Co. Df. 2-eeecseeeeeeeeeeee 10,000,900 Feb. 1, *2 %, ‘e ; 101 
40 21 4 aii 18 s on 36% Mar 11 Magma Copper (ef.) (MBEX)........csecees 318,844 56-6 eae +4 : ~ 
90%, 82 93 2 78% 23 23% Mar 19 Mallinson (H. R,) Company (sh ) (HK).. |. eee “ ; ne 
—— < 93 18% 16 81 Mar. 16 Mallinson (H. R.) Company pf es ... 2,705,000 Jan, 2, ‘25 1% +) ~ 
75% 43 69% 45 26 50- Jan 5 Manati Sugar (MNV) 10,000,000 Mar. 2 $1.25 - : 
0 7, 87 10 79% Jan. 31 Manati Sugar pf. ooo. 3,500,000 Jan. 2, *25 13 rf * 
ea J * a me asses Bo tteeeess Manhattan Beach (MB)....... i 5,000,000 5 ss 
~4 35 + as ries A Mat 10 42 % Feb 11 Manhattan Electric Supply (sh.) 69 969 Jan, 2, '25 $1 ; 1 
3 ths, 51% 301 Jan 14 65 Mar 21 Manhattan Elevated, guaranteed I 4,345,000 : “4 uP a4 
7% a “ oa Vy ai +1 — 9 Prd Mar 21 Manhattan Elevated, modified samen 55,342,500 Nov 1 11 ork , 4 a 
‘ans san 0% Jan $ 20% Mar 16 Manhattan Shirt ($25) (MAS) is 7,088,450 ona ae 40 6% 4900 
‘ 15% le 105 Mar 12 105 Mar. 12 Manhattan Shirt Ist pf...........sssessseeeee 1,600,000 Jan. 2 “Ts alt si “as 
28% 16 371 245; 4 on = 28% Mar. 5 Manila Electric ‘Corporation (sh.) (MNR) 300,450 Dec. 31 62140 oH 
22 7 13% “6% 1014 a we ae Mar. 19 Maracaibo Oil Exploration (sh.).......... ow eee : reg 7 Faas ere 
= Bi 13% & 10% Jan, 2 74 Mar. 11 Market Street Railway (MRR)............... 10,634,600 <|..: ot % i” 
68: x 2 yo 2 ps 2 Jan 2 43% Mar. 20 Market Street Railway prior pf........... 11,586,500 Jan. 9 4 11 As, 
4 23 42 20 Feb. 14 26 Mar. 14 Market Street Railway pf.................05. 4/983 600 q : : te ‘ rt 
56% 14% 30 14 Jan. 7 16 Mar. 19 _Market Street Railway 2d pf...............- ry ik ere oa 
59% 17% 42 29 46% Jar 31 36% Mar. 18 Marland Oil (sh.) (MO) 1,649,671 $i 16 1% mw 
39% on * ae >. ee. 0 é 3 Marlin-Rockwell (sh.) (MR)........-...-.0++: 81,136 25 “ 2H 
ue ai on 31% — 7 Martin-Parry (sh.) (MRT)............. 100,000 $1 12'2 r 4, — 
a BK RG Feb. Eeisteoe Seay ope) oe) thie eK m1 
> > ea. = é eson Be Matadwonsaposavesaeac 2,838,200 an. 2 8 98 5 oe 
i 6 foe si — ? Maxwell Motors, Class A (MMO). 23'954.400 ge - Ba 
93 6 115-0 Oe “a Jen 2 Maxwell Motors, Class B (sh.).. a 524 AES ais 9” ape 
BR . Be SS. 2 ues ie 2 May Department Stores ($50) (MA).......... 26,000, 000 Mar. 2, 1,25 santa 33 tite 
171 171 23% Jan. 16 May Department Stores pf.. ‘coca A Jan. 2 1% 1161 oes = 
; ; 7" 71 3 . Mergenthaler Linotype (MGR) 12 "800, 000 Dec, 31, 214 71 
A. } 2 =. 5 Metro-Goldwyn Pictures pf. ($27) (MGL Pr.). "{aiod74 = Mar. 16. 19 on 
293 182 °190 +190 Rg a ian 4 2 Metropolitan Edison pf. (sh.) (MTT) 74,063 Jan, 2, $1.75 Ty! 
105% = { ¢ ) ar. 20 2 Mexican Petroleum Re oe te die & a . 45,942,800 Jan. 20, s o~) — 
pt = a os 6 s8-0se ‘ Mexican Petroleum pf...........+..++ 12,000,000 Jan, 20, $2 Too. ‘ 
Etna ott pe 11% Mar. 17 Mexican Seaboard (sh.) (MSX) ae ~ 945,91 Nov. 15, ri 13 i 
on 420% 2520 10% Mar. 10 Miami Copper ($5) (MMP).......000000000001, Feb. 16 t a * 
ws j 3 . *510 Feb. 7 Michigan Central (MC)......0c000csesccrcscee 8,7 Jan. 29. 10 ‘ + sie sib 
isu js oe 1% Feb. 13 Middle States Oil ctfs....................-- 3,786,460 coi 1 
2% ‘ oo i jj” Jan. 2 Middle States Oil ($10) (MSO)........... * "> 26013:760 July 2, °23 +40 +h 
‘9% 4 4 1% so 6s Midland Steel Products pt. CMP OY. oo os.0:cis 7,300,000 Jan, 2. '25 $2 oo” 2 
7314 29 ] 531 ont 2% Jan = Minne apolis & ie, Re Ce 60.6 6:660.6teesseee ,551,100 aaa “ i o 
a; a ~~ ss 44° Mar. 12 Minneapolis, St. P. & Sault Ste. Marie (MSM) 5'200,500 Dee, 4 4 : 
; “4 6 bg = 5 Feb 18 Minneapolis, St. . Paul & Sault Ste. Marie pf.. 12, 608, 400 Dec. 4 us 
7 A 34% sat 60% Jan 16 Minn., St. P. & Sault Ste. Marie |. 1. (MSMLL) Oct. 2 SA 62 
451 Pt, one soi 28% Jan 2 Missouri, Kansas & Texas (sh.) (K). "807,144 4 2 
19a ing sane 7 A th Jan - Missouri, Kansas & Texas pf cuccceee 27,117.000 Feb, 2, '25 . aot a+ pol 
“ 49 ait — 4 % 30% Jan. 5 Missouri, Pacific (MP).............0.c0cceees 82,839,500 . = bs, “4 
; 7 29 Te Jon. 3 MRD SOS UE... .cscccccccsccsccesacence 71,800,100 : 39 i ipeie 
es *67 *63 ae Ee Mobile & Birmingham pf. (M&B “900, 2 ms . — 
ae = -s weeeeees = =©=©6 MODOC & Dirmingnam pl, CMG&I)......+..+0+ 7 
RS wn nee sia 66% Mar 16 Montana Power (MN NT)... ‘ 3 49.033:500 1 r é gt 
2 03 10. 04% 109 Mar. 20 Montana Power pf........... 9:784.600 1% ‘ > es 
" 17% O72 174 i rl Montgomery Ward & Co. ($10) (MOW).. 11,403/450 ; tt, 
37 o7310 Ei, 7612 22% Mar, 19 Moon Motor Car (sh.) (MOO)........... 180,000 Fob on fe x $ 20 900 
4 , oir 6 2 li” Jan 14 Morris & Essex ($50) Gorse 1 5,000,000 Jan. 2 25 $1.7 3A 773 : es 
2 20% 1088 1st +4 a Mar 17 Mother Lode Coalition (sh.) (MOR).......... 2,500, ‘000 Dec. 31. '24 3 SA “os 
91 ; as 4 as 14% Feb 2 Mullins Body (sh.) (MNS) 100,000 Feb. 12° ’21 a . 6.800 
+8 st 3 82 82 v4 Mar 1 Mullins Body 8% pf.......... Feb. 1. °25 g is 1,000 
“a 31% 39% 29% 2 Feb. 26 Munsingwear (sh.) (MUN)...............- Mar. 2) '25 =. o4 
“$ = ; re 36 Mar. 21 Murray Body (sh.) (MUY) f ; or F 8 * 
114% 751% 7 96% 193% Jan 5 Nash Motors (sh.) (NSS) J ab 3A ~"t = 
ar 104% 98% 103% Jan. 21. Nash Motors pf......... 5,760; : vo 
18% 7 10% -< 144 Jan. 12 Nashville, Chattanooga & St. Louis (CHA) 16,000,000 SA 
52% : 771, “ s% Mar, 17 National Acme Company (sh) (NCM) sta.. .. 5,000,000 ' 
195 118: 126% saan Bs: Mar. 17 National Biscuit Company ($25) (BI)..... 51,163,000 ; a +4 
67% z 70% 4“ £ 23h Mar. 11 National Biscuit Company pf.. .f 1 D 1 gre 
3 aw (f 65% Mar. 5 National Cloak & Suit (NKS). r 1y , Her ms 
2% rt 00% oie ae 29 99° Jan. 13 National Cloak & Suit pf.................0.0+ « 1% Q 00 101 r % von 
& 97% 90% 3 ‘ 36 os Jan. 26 42 Jan 2 National Dairy Products (sh.) (NPT).. 106,075 one Q U - Pe _ 800 
7 101 oe » Mar. 12 38% Jan. 2 National Department Stores (sh.) (NX)... 500,000 sa saenia ; 41 ‘oO % spre 
ay o cy S. Jan. 2 99 Feb. 17 National Department Stores Ist pf............ 9,758.2 Feb. 2 is a . 2 % 100 
73 35 4% 18% 36% — = 2% Yan. & National Distillers’ Products pf. (sh.) (NAD). 106,295 ‘nee PARAS 7 : 62 % 00 
102 Pe a9 e pots} an el 30% Mar. 17 National Enameling & Stamping (EGK)...... 15,591,800 Nov. 30, °23 1 0 i” me 
7 % Jan. 12 81% Jan 7 National Enameling & Stamping pf........... ,000 ,000 Dec. 31, °24 1% Q @: “tbs Set 
¥ 
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Stock T ransactions 


Price 


1 
High 


148 
1H% 
9% 





67% 


*120 


*141% 
98 


108% 

133% 
40", 
32 

100 





High 








Range 


Range 
Low. 





Date 


Mar. 


Jan 


Mar. 


Jan 
Jan, 


Jar 





Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 


Mar 


Jan 


Mar 











—New York Stock rE 


Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed 
National Lead (LT) oP ex . 20,655,400 
National Lead pf .. 24,867,600 


National Railways of heaton ist pf (MX) 
National Railways of — 2d pf ° 
National Supply > GRE Gee Pc ccccaccce 
National Supply pf osse 

Naticnal Surety Company (NSU). an coccecce 
Nevada Consolidated Copper ($5) (NV)....... 
New Orlean Texas & Mexico (NOX) : 
Newport News & Hamp. Ry., Gas & El.(NTW) 2" 800,000 
N News & Hampton Ry., Gas & El. pf. 1,500,000 

















York Air Br GED Gli ac deccccecce 200,000 
New York Air I "FY Ye {eae 100,000 
New York Canners (sh.) (NRS) occese 100,000 
New York Canners Ist OE. cccesacvéccocncagee< 1,553,200 
New York Central (CN) 834,577,100 
New York, Chicago & St. Louis (H) ° . 31,954,400 
New York, Chicago & St. Louis pf........... 28,267,300 
New York Dock ene SRP eee 
New York Dock pf........scssesecs ccocccces 
New York & Harlem ($50) (HAR)..... . 50 
New York & Harlem pf, ($50).........---.465 
New York, Lackawanna & Western (NL) 10,000, 000 





lew York, New Haven & Hartford (V) .117,900 
w York, Ontario & Western (OW).. ae 8,113,900 
New York Shipbuilding (sh.) (NSB).......... 200,000 
New York State Railways (NST) 

New York State Railways pf...... 
New York Steam pf. (sh.) (NSM) 




















Niagara Falls Power (sh.) (NF) 

Niagara Falls Power pf. ($25)..... ne 
Niagara, Lockport & Ontario Power pf, (NCK) 

Norfolk Southern (NS) Seaudc . 

Norfolk & Western (N) 

Norfolk & Western pf.... 

North American ($10) (NA) 

North American pf. ($50).. seebdedeeeeanen 29 085.750 
Northern Central ($50) (NNX)... a ... 27,079,550 
Northern Pacific (NP)... enen eee + «247,998,400 
Nunnally Company (sh.) (NNY) ane 160,000 
ONTARIO SILVER MIN. CO.,, new(sh, )(ONT) 150,000 
Cee Bee CFD Cen 0466 ccecsacecans 160,000 
CE, TED 8a cc ccciacbkaeercesaevecese ...+ 3,500,000 
Orpheum Circuit ($1). (OPX) ae ‘ 549,170 
Orpheum Gee. Me caraceaeces saeeve .... 6,700,000 
Otis ator ($50) (OT 16,141,950 
Otis Ele vator pf ees 6,500,000 
Outs Steel (sh.) (OST) 

Otis Steel pf : is . one es . 
Owens Bottle ($25) (OB) 16, 
Owens Bottle vf 8 
PACIFIC COAST (PX).... ° ° ceesso SA 
Pacific Coast Ist pf ceceneweawee «e+e 1,525,000 
a ( “aoge aa BE. ccccccessvece seuecnnat 4,000,000 

ri ectric (PCG) 2,248,100 

P acific Mail. “($5) (PM)... aa . 1,499,970 
Pacific Oll (sh.) (PY)... eee . 3,500,000 
Pacific Telephone & Tele graph (PAC).. . 18,000,000 
Pacific Telephone & Telegraph pf or .. 82,000,000 
Packard mpd Car Company ($10) (PAK)... 23, 770,200 
Packard Motor Car Company pf 11,067 500 
Pan-Ame eam Pet. & Tran. ($50) (PP).. . 48,292,450 
Van-American, Class B ($50) (PPB) 89,271,600 
Panhandle Prod, & Refining (sh.) (PDF). 

Panhandle Prod. & Refining pf 3,8: 
Park & Tilford (sh.) (PKT) Sescee 200 000 
Parish-Bingham, stamped (sh.) Ginna 150,000 
Penney (5. ©.) pO. .cccecccsecccscese ° 2,226'300 
Pennsylvania Coal & Coke ($50) (PVC)...... 8,630,300 
Pennsylvania Edison pf. (sh.) (PVY)...... 19,777 
Pennsylvania tailroad ($50) (PA) 499 296 ,400 

oard Steel (sh.) (PSX) 2,188,221 
as, Chicago (PO) 42'168'100 
Eastern (PE) 10.000 ,000 
quette (PQ) ; 45,046,000 

Pere Marque tte , price - , ; 12,429,000 
POG BEOMNGNO Whi ccc cccccccccceces verre 11,200,000 
Pettibone-Mulliken (P K) . 7,000,000 
Pettibone-Mulliken Ist pf ecee Ty . 647 ,800 
Philadelphfa Company ($50) (PH) . 46,443,000 
Philadelphia Company 6% pf ($50) 14,587 ,000 
Phila, & Reading Coal & Iron (sh.) (PRC).. 1,400,000 
Philadelphia & Reading Coal & Iron ctfs.. 

Philip Morris & Co. ($10) (PPS) 2,760,000 


Phillips-Jones (sh.) (PJ) 
Phillips-Jones pf 

Phillips Petroleum (sh.) (P) 
Phoenix Hosiery ($5>-¢«PXY) 
Phoenix Hosiery pf............. 

















Pierce-Arrow Motor (sh.) (PZ) "250,000 
Pierce-Arrow prior pf. (sh.).......... ‘ 15,750 
Pierce-Arrow Motor pf..............-s0+++++++ 10,000,000 
Pierce Oil ($25) (POL) 29,622,925 
Pierce Oil pf btbeseeneceseocsaceses 15,000,000 
Pierce Petroleum (sh.) (PPX). ... 2,500,000 
Pittsburgh Coal of Pennsylvania (PC) 31.036,7 

Pittsburgh Coal of Pennsylvania pf 35,000,000 
Pitts., Cincinnati, Chicago & St. L. (PT) 68,022,700 
Pittsburgh, Fort Wayne & Chicago (FW). . 86,812,800 
Pittsburgh, Fort Wayne & Chicago pf. P 19,714,300 
Pittsburgh Steel pf. (PG PR) 10,500,000 
Pittsburgh Term, Coal (PPT).... 7,860 000 
Pittsburgh Term. Coal pf . 3,930,000 
Pittsburgh Utilities Corp. pf. ($10) (PTU) : m3 tu 
Pittsburgh Utilities Corporation pf. ctfs. ($10) 2,830 
Pittsburgh & West Virginia (PW) i aye 
Porto Rican-American Tobacco Co. (PRT) $,800 
Postum Cereal (sh,) (P. 8S.) poe 400,006 
Postum Cereal pf..... eee Tr . 6,500,000 
Pressed Steel Car Company (PSL) 12,500,000 
Pressed Steel Car Company pf............. . 12,500,000 
Producers & Refiners ($50) (PF N). 11, 467 850 
Producers & Refiners pf. ($50)...... ee . 2,845,356 
Public Service Elec. & Gas pf 15,000,000 
Public Service Corporation, N. J. (sh.) (PUB) 845,113 
Public Service Corporation, N. J. 7% pf 16,708 400 
Public Service Corporation, N. J. 8% pf 21,530,800 
Public Service Electric wowes BE. Ge iene 6,000,000 
Pullman Company (PU 185,000,000 
Punta Alegre Sugar ($50) —- 19,309,950 
Pure Oil Company ($25) (PU 71.504, 900 
Pure OFF COON BE. ccccccsccccece -. +++ 13,000,000 
RADIO CORP. OF AMERICA (sh,) (RA) 1,069,928 
Radio Corp. of America pf. ($50) 4 17,258,850 





Railroad Securities Ill, Cent, stk. ctfs. (RSY). 8,000,000 
Railway Steel Spring Company (RY) 13,500,000 

















Railway Steel Spring Company pf........ . 13,500,000 
Rand Mines (sh.) (RDM) 130 
Ray Consolidated Copper ($10) (RC) 27,497 620 
Reading ($50) (R) rr 70,000 ,000 
Reading Ist pf. ($50).............4. ceseccesss Se 
Reading 2d pf. ($50). éduedasdeesesscecne ee 
Remington Typewriter (RR) scons 10,000 ,000 
Remington Typewriter Fs ea eee ere 
Remington Typewriter 2d pf........ ceeeee 6,000 ,000 
Remington Typewriter 1st bf. Series S........ 1,217,000 
tensselaer & Saratoga (RNS). ° =e 10,000,000 
Replogle Steel (sh.) (RST) : 500,000 
Republic Iron & Steel Company (RBC) 30,000 000 
Republic Iron & Steel Company Pe «.+ 25,000,000 
teynolds Spring (sh.) (RSX) 387,958 
Reynolds Tobacco Company ($25) (RJR).... 10,000 ,000 
Reynolds To “co Company, Class B ($25)... 70,000,000 
Reynolds Tohacco Company pf.............. . 20,000,000 
Robert Reis & Co. (sh.) (RIS).... 100,000 
Robert Reis & Co. 1st pf... ie ela a . 2,250,000 
Rossia Insurance Company ($25). (ROS). 1,200,000 
Royal Dutch, New York (sh.) (RD) way : 
tutiand pf. (RV PR) 9,057,600 
ST. JOSEPH LEAD ($10) (JO) 15,504,130 
St. Louis-San Francisco (FN).. . 46,432,000 


St. Louis-San Francisco pf........ 

St. Louis Southwestern (SS) 

St. Louis Southwestern pf............... 
Savage Arms (SA) 

Schulte Retail Stores (sh.) (SHO).. 





Gehuite Metall Blores pl. ...cccccccccccccsdece 6,349, ‘800 
Seaboard Air Line (SB).... 38,919,400 
TT FS OS aS ere 23,894,100 
Sears, Roebuck & Co. (SK). 105 ,000 ,000 
Seneca Copper (sh.) (SEN) : 129,658 
Shattuck-Arizona Copper ($10) (SZA) 3,500,000 
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Last Week's Transactions — 
First. High. Low Last. Change Sales. 
153% 154 146 2 6,200 
4% 4% ra 2) 
ys ” 2 000 
#41 64 63 1%, 2 600 
14 14 1334 7.000 
117? 120% 11 3.600 
57 73, 71 , 2) 
R71 93 87 +12 im 
a $7 13% o 2% 7.500 
33 a | 1% 1,800 
SA 334 IS 00 
120 116 2 8300 
30 128 + A 1.700 
ol ou, 1 Looe 
251 21% ” ; 1.600 
78 7 700) 
14 
153 
Wi 
5% , st S11, 2 
, =.) 224% 22% ; 4.800 
24 24 24 24 100 
aa "” oe) 99 " 
i 07 af 7 30M) 
28% “8 "8 28%, OOo 
: 107 
4 2% , 11MM 
134% 129 7.700 
46% 45% $45, it 47.400 
$8), 48 17% $8, LD 
*77 
8 Bly, rn “tit 0.800 
0% 9% 9% 20) 
1M 
vi on 
$50 
105 10s 7 1(M) om 
104 
9 ’ & v Kn 
4 AG i} 1 ; 14M 
44ily $5, 42 “45 + 6.400 
111% 
sti 
69 
48! 48 7 47 2 Zim 
LOG) 10G 1D 1.300 
9) Qt yy +e) 4 Zi) 
581 RI 24 6 1.200 
lowe tim 4 " some 
> 
18%, 18% 17h 18 » cane 
108 108 108 108 wn) 
77 81 71 i7 Mth den 
78% 82 72 17% 8 200 
4) 4) i 4 To 
oo) vv ’ 9 lim) 
shy ‘) 20 { er | 
15, 1 1 1 Tl 
i” 
16% 16 1d Sin) 
9 
4, ie ; 44 TLL 
1% 1% 4 tn 
115 1d 14 11 » «KMD 
16% ies Ith It iM) 
69 uo , 66 ooo 
ROY 8O%, 0) St) 2 m 
72 721 70 ‘2 / 1 eM 
we 4 
1 
not sb ! 2% ] in 
17 
4% 1% 4 454 2 1 
iS 
13 1 14% r 400 
70 70 ré 70 2 100 
87 
41 +1 7 x39! 1 6.500 
20 2 3 ai TOO 
Rt St; Sti SO - 2 1M) 
12% 12% 11 12% » G00 
87% SS 8 RG) 2 8.300 
> ik 4 1M 
2% » Rut 
4 1 + TOO 
7 7 ‘ 6% 49 400 
vt ‘ rte) 49 
o6 i mn 9 9 ime 
eo 
139 
yy 
er) vr) 4 ay TO 
84 84 x4 N4 1m 
15% 13% Ss 3 aon 
13% 1 12 13 Gow 
TOMw TOK ti 8 2 
4.4 
iim) 
4 +e 
ome 
o.oo 
unr 
1.400 
2 g 3200 
< 1On 
mH 
100 
+100 
4,100 
+800 
1") 
41,400 
2.100 
4,000 
2% ROO 
11 
1444 12 13% 07 Sn 
7B% 74 76 MW? 
5% is sO Ly oon 
i ti iB% l 2 S00 
71% iz HS) 100 
11 
109 109 os 109 mM 
103 
120 
17 17% A 15 2% 19 BO 
74% 4% 4814 419%, 4 23 400 
go 89 BS, 8814 -— 1 300 
14% 14 13% 14% + 800 
148 
7 7 72% x74 8.200 
121% 
° 11 
68 68 tis 68 1) 
97 
2 aU 2 7 Om) 
4 47%, 45 } 4M 
o1% 5 49 $2,710 
67 Kio ‘ Me 
ba 7 81 2700 
47 49 2» 700 
it 71% 1,100 
xO) S81 8 47 SO) 
1 109 1 100 
11 1h $ iM) 
22 24 +H) 
H% 7h 19% 12Z 00 
14, 148 152% z 0 500 
© 0 . Ane 
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early Pri g£es Amount ~ 
1925 1924 12 ; ‘ STOCKS Capita I 
High. Low High L i Date i D (and 1 jor Stock Listed ct ‘ 
4114 4 4 M & 113,608 J 
194 8 ; 2 Ja ( 10,000,000 D 
e, 24 oo j yu 20,000 000 oF 1 
M 1 Ma Ww 15,000,000 M 
t 4 12 1g Ma 7 7,206,736 J 2 
Sw 4 M 17 984, J 
4 t Jan 4,482 N 
4 | Jan a 18,541 i s Stn 
Mar. 19 20,80 
82 Jan 10000000 s 
s 2 “4 Ma 16 6,700,000 Jar ; 
7 M 2 62 Jar 6 11,205,600 De j 
& M i 49% Jan +) 5,000 000 6 
108 ’ Mar. 17 372,280,900 J ’ 
9 77% Jan. 2 120,000,000 ! a i 
0 I s Jan 2 60,000 000 Nt 8 
(SRM). 5,670,200 © ti 
M y 
} r 8 
Mt J Manufacturing a , 
re 7 : 17% M 3 rd Ges & Electric (sh J 1 
a , % Feb l v1 Mar. 19 Standard Gas & Elect pf M 2 
901, 604 i4 Mar 2 664% Feb. 17 Standard Milling (SM) Fe “ 1 
97 81 84 Feb. 16 81 Jan. 20 Standard Milling pt . } I ~ 
64'5 47% tre ket 2 a8 Mar. 17 Standard © of California 250) M i] j 
44% 30% 4% et 40, Jan 2 Standard Oil of New Jer 0 M 14 
118% 114% 119 Feb. 24 116% Jan. 31 Standard Oil of New Jer GOL M Pe 
. 16 J 16 10 Feb, 13 Standard ‘ », Out ( 
os : Standard pf 500 ‘ e 
67% o Ja 23 hole 17 Sterling 060 ke th 
115% 113 J 28 13 28 Stern Brothers 8% SBS ‘ 7, S8U4 Ma l 
124% ‘ J > 18 Stewart-Warner Speedometer (sh.) (STN) 000 F 1 ” z 2 
04% J 61 i8 Stromberg Carburetor (sh.) (STB) . 80,000 Jan d 64% 1 
i Jar 2 4114 28 Studebaker Company (sh.) (STU) issatee SOO Ma 42 i 
117 14% Jan. 19 112 13 Studebaker Company pf..............eeee+++-- 8,400,000 N . F 
15 I Mat 6 8% 21 Submarine B s . 766 900 10% 
6% i Fet { + 18 Superior Oil 1,116,268 De 2 
34 41% J Ww “¢ 18 Superior Steel : > é 10,000 000 Feb, 7. an ”) 
1% Ja 2 19 Sweets Company; America ($50) (SWA) 5,000 000 ‘ i iM 
19 M 12 191 15 Symi certif (SYZ) 300,000 S 
Jar 17 (ni 19 Symington, C ‘ 200,000 i we 
° I Feb 7 11% 15 TELAI cagge aera COR IP. temp. ctfs. (TZ). 189,000 124, 
12% Ja 1 7% 19 Ten: lesset & shemical (sh.) (TCC) 794,504 Jan, 15, °24 ‘ A rH 
52% 34%, 1 he - 4 5 Texas Con j $25) (TX) * . 164,450,000 Dec, 31 24 ; $ A 
65 53% Ma 1 Texas Gu ($10) (TG) 6,350,000 Mar. 14 2 $ (1s 3% (M 
2944 14 8; Mar, 1 Texas & 1 2 ; 38,760,000 ; : i 
24% Sle , Feb, ¢ 5 Texas & & Oil ($10) (TXX) 8,380,3 June 30 
32 *27 Jan. | Texas Trust (TLT) . 2,068, 
6,000,000 Feb 1 2 ‘ On 
19% Ny 1 ] 16,590,000 Jan 1 If ’ 
44 94 i ee 50,442,900 Dec. 31, '24 g . { 
45 33% 44 F's 1 Bearing (sh.) (TKR) > 1,200,882 Mar j s ’ 
78% 46% ‘all Ma 4 (TB Jan, 15, °2 1 M 
02%, T6'% ’ M i Class A Feb, 16 1 s , 
14% 1 a * 13 Oil (sh (TCN) 4 ’ 
40 30 Ja 10 ul (sh.) (TU Jan. 10, ‘25 | aleld 
77% 58 ( M ri ! 31, °24 G2 1% mb 
100 90 ) M 1 3, 3.000, ‘000 1 4 ’ ( 
2 35% 4 Jar i 38% Mar 11 U wee RWOOD TYPE WEI te R Sovgtd (UN) .. 10,000,000 1 25 R 
120 120 Unde od T ter aoas 3,600,000 1 D 4 1 
77% 50 ; J , 2 Unie Ms 15,000,000 1 4 oo 
be 17 Union 25) (UCL) 40,480,800 10 ® 
% be 3 Unior 9, 
144% 12412 s Ja 19 Union Jar > 4 j 
761g 70% ¢ I 25 3 Union Oct oo J mA 
99% 8 i28 eb. 28 17 Union Mar. 2 27 ‘ . 
114 106 13 18 Union ¢ 12,000. 000 Mar 2 ; i 
39% 29 ( M $ 18 United A y Steel (sh.) (AL Y). 905 000 Ap 1( 4 r yr 
8 Ma 6 United ¢ Stores ($25) ) Dec 1 4 < 1 rT 
119 10814 119% an 13 d 2 United Cigar Stores pf.. Lhitshicisorre bees Mar. 15 is 
85% 74 120% ' 6 110% Feb, 4 United Drug (DDG) Mar ” i , ‘ 
481, 401% 54% Jan. 12 52 Jan. 16 United Drug Ist ne ($50) Feb. 2 2 + 1m 
50% 3814 ’ Mar, 14 12 Mar. 18 United Dyewood (UDY) 3 July 1, °24 12 8 KM) 
94 92 u nited wn wor od pf SITET Ee Jan. 2, °2 ‘ Bt 
187 152% Ja 25 Ma 17 Inited 1 mpany (UF). . . 106,000,000 Jan Ze “a ay ! ne 
21% 7% 184, Mar. 19 U nited Rai ways Investment, Co. (UW) 20,400,500 . 1B, un 
62 26 18% Mar. 19 United Railways Investme wanpaey " 15,840,000 Jan, 10, '07 : 4 ‘ M 
1914 14 j 8 20% Feb. 25 United Paperboard (PB) she oF 10,105,000 “ ( 
69% 20 250 il Jan 5 United States Cast Iron Pipe & F —— y (CJ) 12,000,000 oe 19! 29% ’ 
87 64 112 2% Mar United States Cast Iron Pipe & Foundry pf... 12,000,000 Mar, 16, * ; { , 
9 j 17 Feb United States Distributing (sh.) (UA)..... 106,545 . . 1 Hy 
é 4 la 6 Mar United States Distributing bf ~ ETE 565,225 Jan. 1, ‘25 > 
~o% $ M 2 Feb United St Express (UX) Ter ..+. 10,000,000 Mar. 28, '23 *s 44, 
25 2 jan 9 Jan United States Hoffman Mach. “(sh.) (HMY) 179,955 Mar 2 ) 24 t 
73% 88 J 2 76 Mar United States Industrial Alcohol (UD)........ 24,000,000 Sep. 15, '21 78 mn 
101 2 105 Jan United States Industrial Alcohol pf... ...-. 6,000,000 Jan. 15, ’25 13 105 
106 1 1 118 Mar ! States Reaity & Improvement (UY) 21,862,900 N ar. 14 ~ wo 1 D 
1084, 1 Feb 9 122% Jan States Realty & Improvement pf 2.381.300 2 49 22 
64% 44 $440 Mar States Rubber Company (RU)...... 00,907. 000 30, *21 ‘ - +) 
105 j u4 Mar States Rubber Company Ist pf ° 1 ) 
43% Jar 7 30 Feb, 17 United States Smelt tef. & M. ($50) (UV) p - 
48% i Jar 44 Mar. 18 United States Smelting, Ref. & M. pf. ($50).. 15 ~ i y 
1095, 29 2 119 Mar 18 United States Steel Corporation (X).. ...508, 495.200 30, "24 0 , 
123le 126 1G 12214 Feb, 17 United States Steel Corporation pf............ 360,314,100 yA - 
69 it} I 7 51% Mar. 19 United States Tobacco (sh,) (UB). p 331,542 >. “Ss 7 1 4) 
112 105% iif Ma 9 108% Feb. 25 United States Tobacco pf.......... 5,520,000 , 1 
‘ 11 321 19 Universal Pipe & adi r (sh.) (UVX) 1 ; 7 W 
94 Feb. 11 73% 16 Universal Pipe & R Feb. 2 iv 
76\- HEA ’ J 82 19 Utah Copper ($10) peek kas Dec 31 4 t s Rint 
24% 14 ( M 41% 17 Utah Securities Corporation (UZ) : s ’ 
44% 24% Ja 18 VANADIUM COR a (sh,) (VA) Jan. 1 $ yf OM 
64 27 2 J ; 19 fe ae SR eee ere ° ° A ° 17 : 1k 
98 79% 6 Jar 5 Jan. 27 Van Raz ilte i ee aa re Orr . 3,995,000 Mar 2 , 4 
27 6% ir 27 Jan 2 Virginia-Cz ; 244.609 Feb Ra ae - St 
rr be Feb. 25 Virginia-Cs - . F 4 L 
69 17 4 i Jan. 5 Virginia Carolina Chemical pf....... ‘ .. 21,568,400 Aor. 15, °2 ’ y 
Virginia-Carolina Chemical pf. ctfs,. (sh.) ‘ 35,235 4 
M 4 & Mar. 4 Vi Carolina Chemical, Class B ctfs. (sh.) 6,802 
7 A 27 1 Jan. 17 Vi Carolina Chemical, Class B (sh.) 63,141 
68 ‘ J ( 40 Keb. 16 vi Coal & Coke (UK)............. 10,000,000 J 2 "94 j 
5 ’ 1 7 Mar 7 Vi n, Coal & Coke pf...............+ 5,000,000 Jar 0° 9 
40 8 M 2 643 Jan. 14 Vi ia Railway & Power (VY).............. 11,950,300 ‘ Ri M 
3 V nia Railway & Power pf...... coseesee Oaereee Jan. 21 8 
23 12 12% M 7% Jan. 13 V. Vivaudou (sh.) (VV). 300,000 Mar. 1° ‘ 10) 60 
10 5 8 Mar 20) s Mar, 20 Vulean Detinning (VX) 2,000,000 s +- | 1M 
712% 64 . Vulcan Detinning pf 1,500,000 Jan. % 68 
12 7% 2¢ M 21 WABASH (WA) ; ‘ in 
3614 233 67 M 20 Wabash pf., A Apr. 30. ‘12 &> , ++ 
23%, 16% 4 12 21 F pf B ae J rT 4 wit 
2 14% 19% Jan ; 19 I MRD 5 5% 56.4-0tb baba - Jan 9 16% Mx 
126 ¢ 2 11 Ward Baking, Class A (sh. ) (WD) 119 
4 le 26 39 Mar. 17 Ward Bz } 3 (sh.) ‘ 500,000 0 on 
. 99 Mar 2 94% Feb, 11 Ward B n f. (sh,) 31,291,400 Jar Kit 1 rT 
110 105 . ; Washburr (wcy). ah ae .. 6,860,000 Feb 1 2 11) 
9 ) Mar, 16 Weber ” new (sh.) (WBC) 75,17! l 
12%, 5 1 Jan, 1 12% Jan. 5 Wells Fargo -ss ($1) (WF).... 12 
25% 38% 27 4714 ( Fel 7 105 Mar 2 West Penn Company (sh.) (WEN) ; 1 $ 119 . 
90% 84 97 87%, 97 Feb. 11 94% Jan. 6 West Penn Company 7% pf.......... Petar lf YW q 
5 10314 102 10¢ Mar. 16 104 Jan. 27 West Penn Power pf. (WPP) 12.370.800 1 Mi 
117 111% 117 111% 116% Feb. 10 113% Jan 9 Western Electric pf. (WN)... . sstenceen See 1 115 
5 gs 1614 8% 17% Jar ) 12% Mar. 19 Western Maryland (WM) . $9,111,300 13 uw) 
26% 14 26% 15% Jar ; 16% Mar, 18 Western Maryland 24 pf...............- 18? , ROK 
2014 12 36% 14% Mar. 11 32% Jan. 5 Western Pacific Railway (WR) 40) 3 Wx 
63% 53 861, 58 Ma 11 Jan 6 Western Pacific Railway pf. Jar a . Ty 1 k 
119% 101% 118% 105 125% Mar 6 116% Jan 2 Western Union Telegraph (W Jan. 15, 1 ‘ 120 T 
120 76 111 84 1 Jar 7 101% Mar. 19 Westinghouse Air Brake (850) (WKM) Jan. 31. "% e1 r ‘ 
67% h2% 71%, 55g 84 Jan, 12 67% Mar. 18 Westinghouse E. & M. ($50) (WX) 4 Jan. 31, "2 $ " co 2 1 624 
7 70 82 72 St Ja 80 Mar. 20) Westinghouse E. & M. Ist pf. ($50) . 3,998,700 Jan. 15, °2 $ nf " 
r Ja 29 3 19 Weston Elec. Instr. (sh.) (WZ) 100,000 ‘ On 
os Jar 29 7 Weston Elec. Instr., Class A (sh.)....... ‘ 100,000 wn 
10% 6 7 19 Wheeling & Lake Erie (WL) a are .-..+ 33,613,800 Om 
19 10 Ja 9 Wheeling & Lake OD Gc nnn esescnesiocs «++ 10,327,300 S0etee 2 mn 
301% bd) Fe 7 White Eagle Oil (sh.) (EGO) ae : 460,000 Jan, 20 f A + a nv 
80% 45 Jar 1 7 White Motor ($50) (WHI) ..+ 25,000,000 Dec. 31 4 $1 A stl 1 £3 
i4 2 jan. 1 30 Wickwire-Spencer Steel (sh.) (WKN) 434,800 wn 
. 7 Jar 19 2 Wickwire-Spencer Steel p 5 > = 000 In% 
11% 5 Ma 16 26 Willys-Overland ($5) (OV) res ¢ 11,324,180 Nov 1 12% 100 
83 421, Ma if 28 Willys-Overland pf.. ren weseee 22,049,500 Oct. 1 ( SIH 1 
aa Mar 7 4 Wilson & Co pf. cer ificates......... A .... 5,000,000 , 23 + 0 
42%, 19 Mar 7 5 Wil son & ‘o. (sh.) (WWZ) “ 2 219 Mar 1 1 10 + 2 Mw) 
87 63 Ma 7 fy & Co. pf 5,079,000 Jan. 2, °24 ; + 5 S00 
ao Wisconsin Central certificates..............-- 5,000,000 s7% 
38% 23 Wisconsin Central (WC) aT 8,026,300 2° st 
ews Jar 7 Woolworth (F. W.) Company ($25) (Z) 65,000,008 Mar 4 lls t 4 800 
40% 19% Jar 2 Worthington Pump (WB) : ’ . +9 July 15 Ah (4, NO 
831, tH Jan 9 Worthington Pam pl, Bo ccseccessvesnsaccece Jan. 2 ‘2 s S6 1 AL 
71% 59% Fel 11 Worthington Pump pf. Ba... ccccccccseces > Jan 4 2 10% ] SOO 
13% 8% Jan 2 Wright Aeronautic (sh.) (WAC Pian ud "249.390 Feb, 28, °'2 1s 4. 
40% 37% Fel 7 Wrigley (Wm.) Jr. (sh.) (W WY)... . 1,800,000 Mar. 2, ‘2 oF M ~ th RM 
ee Jan ] YELLOW CAB MANUFACTUR, ($10) (YC) 6,000 ,000 Mar 2, ‘2 l M ; Xb % 20M) 
su 62 Fet 1 Youngstown Sheet & Tube (sh.) (YB).. 987 606 Dec. 31, ‘24 $1 og $14 BOO 
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Net ! Net 
High. Date Low, Date First. High Low. Last Change Sales High. Date. Low. Date. First. High Low. Last Chang Sales 
1 Feb. 24 Mar. 18 Foundation C« 1 1 , 1 , 15,700 27 Jan. 26 24 Mar.11 Public Service, N. J 27% 254 24 24 4 ft 
1% Feb. 19 2% Feb. 16 Int. Tel. & Tel 4 4 " a si 2,900 % Jan. 22 fx Mar. 10 Public Service N. J., new 
9% Feb. 6 74, Jan. 27 Liggett & Myers BK tae BA RS, 1,100 244% Jan. 9 19% Mar. 16 Readine v 19% 203 7.200 
Mar. It Mar. 10 Pacific 7% & Te ! % Mar. 6 % Mar. 6 United Paperboard 
j I pt 2% jack Hudson Motor Car paid 10% stock April 15, Packard Motor ar paid 100% . mon stock 
Stock Exchange Footnotes re % ~=—«Extra |. 1924, on Dec. 16, 1922 7 
ayone $1 Bac - ee me oz paid 10% mmon stock on Pere Marque referred paid $1 ack dividend 
High and low prices are ased sales of 100 id 10% in common stock | Ingersoll-Rand paid 100% common stock on = ae 19! 7 $1 on Nov 922, and $2 on 
share lots, except special instances where an ; Dec. 5, 1922 gies 
acterisk (*) Indicates that the price given is f Ow, n a stock on International Cement paid 10% in stock on Jan. 1, ilips Petroleum ‘er 0% in stock 1e 30 4 
’ ndics ¥. ] ven i on De , 1924. 1925. al id 100% in stock June 19, 19: 
less than that amount. gincluding the a t of paid 18% in common International Harvester paid stock ail Stores paid 25% mmon stock 
New York Cent: Railroad tock ay on common stock on Jan. £ on common stock Sept. 1, 1924 
able in scrip ayable in stock tr 1 20 in common stock Intertype Corporation comm com Simmons C« paid 4% in comm stock on com- 
preferred stock xEx dividend n mon stock on Nov, 15, 1923. mon stock Jan, 2, 1924, and 8% on Jan. 2, 1925. 
nually 900% i ommon stock on Kresge (S. 8S.) Co. common paid 3% in com Standard Milli: paid 60% in r n stock on 
**Liquidating dividend tPartly stock mon stock on March 1, 1923 Dec. 22, 19% 
The rates of dividend referred t& inder note stock on Louisville & Nashville paid 6214% s k on May Standard Oil a paid 100% stock on 
indicated by ft include extra or special dividends 7, 1923 ; Dec. 20, 192 
as follows Amount ommon stock Dec Manhattan Railway certificates r paid Standard Oil of j 0% in common 
Albany & Susquehanna v4 4% in scrip warrants on Jan 1 stock on Dec ® 
Alliance Realty $2 % Manhattan Shirt paid 20% in common stock Dec Studebaker paid stock Dec. 29, 1922 
American Can $2 124, 1, 1922 Union Oi} (Cal stock Dec. 20, 1922 
Commercial Solvents, Class A Department Stores paid 30% stock on Dec Union Tank Car paid 50% in cor stock on 
Del., Lack & West $1 stock , 1922 Dec. 28, 1922 
Rastman Kodak 7 P Nash -Motors paid three shares of preferred A United Cigar Stores paid 14% stock June 
Fleischmann Company Mae “ stock and four shares of common stock for each 30, 1924, and 14% on Sept. 30, 1924 
Helme (G. W.) Co... 15¢ vn in share of common stock on Dec. 28, 1922 United States Tobacco paid 20% ir mmon stock 
Homestake Mining $i , National Biscuit paid 75% in common stock on on co stock on April 16 3 
Intertype Corp.. 25 ‘ paid <0% stock Dec. 30, 1922. Wells Fargo & Co. paid 50% liq ating dividend 
Island Creek Coal $1 National Supply Co. paid 10% in common stock March 5, 1923 
Liggett & Myers $1 n stock on on common stock June 16, 1924. Westinghouse Brake paid 35% stock on 
Liggett & Myers B $1 Otis Elevator paid 10% in commor ck on com April 30, 19: 
Loose-Wiles Biscult 2d pf pecial stock ¢ 0 t mon stock June 21, 1924. Westinghouss & Mfe. paid 0% in com- 
Nash Motors Extra 192 d 5% on Oc ) Pan-American paid 25% in Class B stock on Class mon stock on common and preferred stocks on 
Otis Elevator , Extra A and Class B stock on Dec 1, 1922 Also May 21, 1924 
Pittsburgh Utilities pf Extra s March 20% in Class B stock on Class and Class B 4 gle Oil paid 25% in mon stock on 
Timken Roller Bearing Extra stock on Feb. 8, 1923. 1922 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
: 2 ; edie - . Ht I 
j 
84) 
prs 
er bd 
* oe 
A2t—-—t eat Mgt +6} } i 4 
wee *eeee4 T peohy es 
. "* tote tee yPrege, 
| be a bees e0e setter te 
* #e%e gone? ws i | “tee 
4 4 i i = i L 4 L J i i mt 
Y I ILC J 
BONDS (PAK VALUE). AVERAGE 40 BONDS. 
Week ended March 21, 1925 F Net | Net 
1925 1924 1923 M 1¢ lone Ch’ge. Close Ch’ge. 
Monday $13,354,000 $12,023,350 $9,747,370 | yar a2 ri -10 | Mar. 19 32.98 06 
Tuesday 14,374, 50M 10,369,900 10,943,400 | yah of 15 -14 | Mar. 20 . 83.14 + .16 
Wednesday 14, 269,000 13,367,289 11,101,610 — 83.04 -11 | Mar. 21 ed UES 06 
Thursday 12,648, 100 15,415, 2,278,350 ; ; 
Friday 15.291. 300 17.742.55 13.483, 100 YEARLY HIGHS AND LOWS 
Saturday 6,457,500 12,141,900 6,842,500 , 
’ High Low. ! High Low. 
Total week 876.394. 400) $64,396,330 83 87 Feb 81.99 Jan. 1919 79.05 June 71.05 Dec 
Year to date 909, 277, S00 TO BR... ed 82.46 Dec. 76.95 Jan. | 1918 82.36 Nov 76.65 Sep. 
4 , 79.43 Jan 75.58 Sep. 1917 89.47 Jan 74.24 Dec. 
q 5 Aug 75.01 Jan. 1916.. 89.18 Nov 86.19 A 
BOND DEALINGS IN DETAIL. at i > ca as = pr. 
i re a » oa ee ti(‘( CC CE Acemnnccencns 76.31 Nov. 67.56 June 1915.. 87.62 Nov 81.52 Jan. 
ynd dealings in detail compare as follows with the same week last year: | 1920............... 76.14 Oct 65.57 May 1914. 89.42 Feb 81.42 Dec. 
Mar. 21, 1925 Mar. 22. 1924 ‘*hanges. 1913 92.81 Jan 85.45 Deo. 
Corporations $54,728,000 $48,817,500 + $5,910,500 _ , . 
United States Government 9,032, 400 22,147,139 13,114,739 NET YIELD AND NEW ISSUES. 
1° = 0 OPO F ss . . . 
ie 12,445,000 10,029,500 2,416,500 Same Week Year Same Period 
State 14,001 14, 00 ; Last Week. Last Year to Date Last Year 
city 175,000 66,000 109,000 Average net yield of ten high- 
Seng = cape priced bonds... aa ; ; 4.490% +. 705 4.530 1.71% 
$76,394,400 $81,060,139 $4,665,739 New security issues $81,926, 000 $29,119,950  $1,159,448,61 $918, 408,550 


Tota) all 





Bond 


Week Ended Saturday, March 21, 1925 









Transactions—New York Stock Exchange 


Total Sales, $76,394,400 Par Value 



















































UNITED STATES GOVERNMENT LOANS FOREIGN SECURITIES , 1925 ‘ 
(Figures after decimals represent 32d 1 ent a ee *s on ae 
gu ‘ ’ I - , y ' . Net 944% 10 City Porto Alegre &s, ‘61 95% 9 IK U% 
Range 125 Net : __High Low Last Ch’'g ey 20 City of Rio de Jan ¥s,'46 951 4 M4 1%, 
High Low Salk High Low Last Ch’'ge ARGENTINE A, 1957 9644 96% 9614 & ) 93 31 Do 8s, 1947 . 914 9 433 we 
101.29 100.28 140614 Liberty 314s, 1982-47.101.17 101 101.16 4.6 Do 6s, B. ctfs 96% 6 . 03 100% 17 City of Rottdm 6s,_1964..10214 10146 101% — 1% 
101.23 100,96 4 rib 31 a > v0 1 ~ ¥ 4 Do 7s 102% 102% 100 974% 35 City Sao Paulo a»s,'52, cfs 98 7% 97% i 
23 2 sib 3% 32-47, 3 3 Do 5 3% 83 1 314, f Soi ‘ ; M5 53 "i 
101.25 101.11 1 Lib Ist Gy 4s 101.11 101.11 101.11 —5 mean 1633 on OF : at a + ae ae 4 hae ee 
36 101.00 ‘ “> st-2d ! 45 ; PAG ary phon . o Ss Moe TT a the 
101.22 101.00 101.22 » YH5_ 1G Is City of rondhjem 64s, 
100.28 100.14 1 10014 100-14 100/14 i $1% CHINESE GOVT RYS 1944, certific ates 99 98%, 99 
102.1 101,14 18S 101.24 101.14 101,20 4.2 5s, 1991 veeee 44%. 43 43 1! 111M 108% «6 §=6City of Zurich 8s, 1945. .10914 108% %y 
101.29 101. ! 7 is 9544 12 City of Bergen 6s,’49, ctfs 96% 96% 965% ve 101% 98% 60 Czechoslov Rep 8s, 1951.100 99% a 
7 101.16 101.16 101.16 112% 110% ; Do fe, 1605....... .112% 111\ 111% + ‘ 100% 97% 60 Do &s, 1952, ctfs 100 9 Sy 
101.7 100.20 106714 Lib 2a $148,'27-42.100.31 100.23 100.28 111% 10S) 4c City of Berne &s, 1945. ...108%4 108 10814 M4 ¥, 33° DANISH M s f &s,'46, A.109% 1091 M% 
WLS" 1001S 45 Lib 2d ev 444s, 1927- Sy 83%, 33 City of Bordeaux 6s, 1934 84% 83% S4 13 Do sf 48s, 1946, B 1095, 10914 ‘ if 
1942, registered 100.28 100.21 100.27 +.6 97% Ml 3 City of Buenos Aires 79 «Dept of Seine 7s, 1942 N81 i M% 
101.19 101.1 1241 Lib 3d 4%s, 1928 101.19 101.13 101.19 +.6 ; SAS, 195% srsseceses OF 96% 96% ‘ 1% 92 10 Dom Rep 54s, 1942 93 92% % 
101.16 101.1 22 Lib 3d 4148, "28, reg. 101.14 101.10 101.11 94 97 16 C of Carlsbad &s,"54, cfs. 97% 97% 97m + % | 102% 100% 34 Dom of Can Ss, 1926... .101 “ 
102.4 101.20 2160 Lib 4th 44s $-38. 101.30 101,22 101.28 +.6 mm Hole #} City of Christiania 6s,°54 98 97% 9T% y 103% 102 129 Do 35's, 1928 102% M4 
101.31 LOLS 24 Lib 4th 4%s, 1033 111% 100%, , Do Ss, 145 .. 110% 100%, 109%, I 102% 101% 46 Do 5s, 1931 102 + ¥ 
1938. registered 101.25 101.20 101.25 6 a7 #444 120 City of Copenhgn j\ys,'44 96% 96K 96% ® 104 «101% 130 Do 5s, 1952 103% i 
105.12 104.13 2513 Treas 44s, 1947-52. 104.27 104.16 104.25 ) W2 Se, 6 City of Greater Prague 103 98% 20 Dutch E Indies ts, 1947..10014 va 
101.00 100.14 444g Treas 4s, 144-54 100.18 100.14 101.17 +.2 Yas, 1952 Wy SOY STK 2% 98% 121 Do 6s, 1962 10014 
N44 M4 32 City of Lyons 6s, 1934 Si, St 8414 99%, 93% 74 9714 971 1 
Ni5_ Sd ) City of Marseilles 6s,'34 8444 34 = 4 991, 92% 69 974, YT, YT% i“ 
Total sak $4,082,400 as SS ”) City of Montevideo 7s,'52 91% 90%, 1% RR S744 30 x abel AN 2 ; 
. — 
~ . 
! Railroad F. S. SMITHERS & CO 
. e . bd | 
Industrial. ? Members New York Stock Exchange 
5 ‘ T 7 - 
Public Utility 19 Nassau Street, New York 
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Range, 1925 
’ > Net R 2 925 
High Low Sales Hig eres | ange, 1925 
~ a - zh Low Last Ch’ge Ne Range 19 
91 87 47 FINNISH MUN 6i A, & igh — omen — _ High Low Last Ch’ ge High La i , , Net 
_ oS ae es a ee a" “S Re mi 4s, 1995, stpd.. 83% S3 x3 — \% 10114 Joot __ High Low Last Ch’s 
y 91 687% 18 Do 6%s B, 1954, ctfs. 90% 87% 814 — 2% = i Ai @ en te L, 4s, 1958. 8N14 SAI, 84% — % | 101K 100 1 1927 . 100% 100% 100% 
ol 95% 92144 45 -Fr-Amer I D 7%s, *42 94 9314 93% 4 102 # Atl & Birm 4s, 1933.,.... 88K 87) 87% 4+ O& 73% 715 100% 10014 1005 
1 ort 102. 253 French Govt 8s, 1945 "102% 102° 102% — 4 ao Atl & Char A L 5s, "44. 102% 102% 102% + gyic iS. . 97 .. 43 715%, 73 iy 
885g 736 : Do 7s, 1949, ctfs "895% 885% 8914 — i 185" a Atl Coast L Ist 4s, 1952.. 93 92 92 ~. 10114 97 j 4, cfs 99K 99 991 
100% 97% 34314 Do 7s, 1941 9 97% gsi~— | oon “8 _ ee tis wi” ae 105% 106% + %& 9412 91 f 68,47. 100% 100, 100% 
4... 92 91% 92 114 102 : 944%, 9414 
94%, 93% 84 GERMAN GEN ELEC | 86% 36 Do L&N cof 4s, 1952. 87 S654 het kh hs oil ; 104 Rs ; vA 
' : 3 deb 7s, 1945 ..... .. 98% 93% 937 wu | 16% 30° Atl & Danville a 1948.. 7! 77% 78 + 5§ ha are f 101% 101% iy 
951%, 93% 12 x = i oad 4 BA+ K | 62% 0 D 24 he 102 101% 4 
bees 35%, 1248 German gold 7s, '49, ctfs 94% 94% M4+ K rs o 2d 4s, : ‘ 70%+ % 0 Bai ; 101% 101% \, 
91% 89% 111 Great Consol Elec Power 3 oe 97% 44 Atl Refining deb : 19% 90% — 4 | 103, 1001 ) R414 8514 — 214 
‘ ee (Japan) 7s, 1944. 90% 90 9%+ % | Ls 1 Atl & Yadkin 4s, 1949. 5%+ % 92K KO 101%, 102 4 
88%, 85 325 Greek Govt s f 7s,'64,ctfs 85% 85 85% + % j 78 4 =; Fruit is, ee 2s ‘ oR Cash 92 
« on S =. : | 3: im Fe, BORG Ce... ...05:.2 25 «23 % “oO 95% 90! 91% 91% 
87% 79 7 HOLLAND-AM sg f 6s,'47 83 x3 x3 | . . , ee od 2 4 045 
._ g a 102 BALDWIN LOCO 5s, '46.163 102% 103 — } HO 87 ' ‘ 
fa 99% 985% 213 INDUS Bé ANK OF JAPAN | ,89 86% 108 Balt & Ohio 4s, 1948..... 8 ONNIR BNE 1 | 10116 1008 4 87% 90 , 
5 deb ts, 1927 99% 99% 991 ; 100% 99% 2 Do prior lien 3%4s, '25.100 99% 100 01% 100% f 4017 1011 v4 
- = oo ee ooo 2 ae . -+-- BO% 94 YN, | 93 89% 250 Do conv 4%s, 1933.. WA ‘ 9214 91 % 92% — \ a8 i4 ce 74% 77 4 2 
ees 2a oe ee... Se 2 %) $5§ 46 Do ref & gen Ss, A, "95 8014 881g RKG— Y | OR, vor BR §s,'31.108% 108% 108% — 1 
x 83 82 31 Do 4s, strl loan, 1931.. 82% 82 g2y4-— YX ; 102 100 303 Do 5s, 1948, ctfs 101% 100% 10 2 i 98% 96% rl 44 lage go 4 
> 96% 88 130 Jurgens (A) Un Marga- ¥ 4 | 103% 102% 81 Do 6s, 1929............108% soe” lends Ss b 7s, 30.98 9714 9714 
rine Works 6s, 1947..... 94% 938% %9%— % | = 100% 109 ~=Do ref 68, 1995....../2102% 102 102% 4° "y ‘4 me tpd, 1930..102 10114 1015% 
: x 20° -Thr ‘ 354 TS > I r ° no od os S On ae Bi 4 y O1% 
a8 854393 KING OF BELGIUM 6s | 100% 99%) 47 De TAY sila Mes tage” cli a | * 102 9865" 104" 108 * 108 
‘ “tis *1/ = . j wey 4 by, . of \ = > 130 ‘ 03 
94% 92% 120 an rt rors = 86% 85% 86 — % | 69% 6S, 4 Do Tol-Cin Div 4s, °59. 69 ” dl + 4% 87% 831 87%, 87 ore : 
11012 108 oe ) Ws, 1949, ctfs OF 93 93%4— % | 105 102%, 16 Barnsdall cv &s, A 1931.. 105 4 104% mn A + % mK, 97 3” 1997 nal a 87% 4 
a” salt a Do 7 1945 109%, 109% 109% — % | 101% 10014 63 Bell Tel of Re es 105 %108%— ae 937. 99K 9R% 99 5. 
b 111 109° 53 Do 8s, 1941 + 107% 107% 107%. | 97 93% 31 Beth Steel ref deb 444 = 1." tl ts, 1943 9014 89% 893, 
108 a 53 King of Demark 8s, '45..110% 110% 110%. | 26 Do ext 5s, 1926... A. 5 ibe oie 107% 101% ; 103% 103 a ost . 
a3 99% 154 Do 6s, 1942 ...... ; 101% 101 101% + % | > oe ee 100% 100% 100% — 110. 108 100% 100% i0e% “i 
vag oo x= ¢ ‘etfs TAB» | , 83 Do a ee 1053. =. oot, oe ig is _ ; 10 1 102%, 102%, hs 
’ = interim ctfs en 88% 88% — Y 97 93%, § ‘Se y OS, i. DIY, 6 914 % g 921 c 2 Si + 2% 102 
wos oy op IRE NE aw. 109 woe oa — | a eS notte NRL a3 He ae Bk | Le Oe BH i 
1001 102% 52 Do 6s, 1972 ........... 103% 103 103% 4+ % | 100. 97 49 Brier Hill Steel 5% "tes Ss, & — % 99 «8S 28 97% Tig H7t0 V 
00% 97% 100 King of Norw: ay 6s, '43..100 99% 99% — % | THK 71% 1 Bway & s - 5's, 9814 W9%H+ 66% 57% weet 4 97% 97 ¥, 
100% one 10 - ro = news -e.---100 99% 99%— % ‘stamped coebrnleny 71% 1 19% 571, 5x% 11 
ate fa 0 6s, 1952 99% 9914 995% iy 100% 9914 162 ro anit iagge ~~ Pilla ce pai ee ‘ 1% My 82 75 4? Se BS ES, 1% 
113% 110% 14 Do 88, 1940... vat 110@ 111 ..” | 105" 104% 13 ney 90% 1004 — % | tm 30 ts 1935.. 45K aoe doe at 
) 85 945 King of Serbs, C roats & | 8S%& S314 25 BM a ~<" Ss. A .° nes > 10474 10414 101 997 1940. 1001, 99%, 00% y 
" “Slovenes 8s, 1962 90 87% 88% — 1% | fe” est - e) : 6s, A, 1968... S685 RIG 108 106 ) . 10744 107% oy; 4 
100% 98% 144 King of Swed 5l4s’54,ctfs. 99% 99% 99%+ % a ‘lyn, | Jueens Co & Sub _ 984% 97 ‘ an O's OT 01% % 
104% 103% 47 Do 6s, 1939 104 103% 104 + VA 84% 83 - mA. ges a J —~ By, 3% 102% 10 ey : B. aad h. if 
65 5 - | 85 3 5 —_ alv Ss, 1950... 844% 83% 83% — % 92 91 Page Ue , 
86% 854 7 LOWER AUSTRIAN HY- | 110% are Ps © dh < 1900, stamped.. 84% 8454 84% + 1 93%, 6 : pS _ re, oa 91% va 
DROEL 6s, ’44, ctfs 85% 85% 85%— 4% | 101K ou, 15 De hy “* 4 Da of tis, *47. 100% en 100% an RSI, &2 ban'1949 oe = , i, 
; 40 , oe ee Serer OL 1H 3 68% 4 : Oo an ‘ ~ ' 
84% 80% 61 NORD RYS 6%s,'50, ctfs. 82 $1 813 ee. y Do cv 7s, 1929.........160 160 160 ? 91% 88% | 5s, '39. 63% 64 $64 1% 
ae ae ee 814Z— % | 88% 85% 34 ) - 1 note 1942 9114 90% 901 i? 
S6%, 8 2 ; ; | 102% ror, 1 : — wl P a NIM, — % | 102% 100 5s,’37 1022 101% 102! % 
, S6%, 84 102 ORI'TAL DEV deb 6s,'53 86% 85% 864+ % | 100% 99% 6 BurcR & N col - * 90 83 1937. 87.” RABE a 
| 2 oR x IN CO ¢ i 93) 90 Per peg ee ‘ 9 ‘ 
80% 76 187 PARIS-L-M Ry 6s, 1958. 77 7 63 | 884 84 9 Bush Terminal 4 864% S614 S6I ue 108% 10 4144s,'36. 93% 938% 93% i 
~ a - nae 3 S, loos. %— 3 | tf . Pn mes . SOR y S61, 5 » 106% Ps pos a 24 % 
89 85 152% Do 7s, 1958, _ctfs. 17 76 18 — % | SO MOK S Do fis, 1955... BB STIA Bs * | 107 105 65.40.1080” 105% 1064 
89% S85 46 Paris-Orl Ry 7s, 1954 85% 85 an 4 | 94 93% 17 Bush Term Bldgs 5s, ’60. 97 TA 07 10514 104 j 9.106 105% 105% 
100 987 7 Paulista Ry 7s, 1942 Gar a. | 100 98% 12 CALGAS & EI acai de 105%, 104% 105 \% 
} : IN Te AL GAS cL ref 5s,'37 99% 90 uw%— % 99: 99 
93% 92% 119 REP OF BOLIVIA 4s,’47 93% 92% 93 1, | 103% 100% 36 Cal Pet s f 64s, 1933 10314 103 103% is REORG 
¥ My » 3 P ig s, 933%, 92% < = | 4 “tenga niger 0S, 1953.... * 4, + y 2 : ons on 
1% am 45 mop of Chile 7s, 1942....101 100 * 100 — 4 | 1008 ees) A. a 5s, 62.101 % 101% 101% ; 4 10) 104 ls 99% 9914, 99% 
1084 106% 21 Do fs, 141 |. 4 102% 102% — % | 7% 107% 1 CanG E deb ts, 194%..-- 1078 17a tore — tf | 102% 101! 101 101101 
108% 1064 33 Do 8s, 1946 |... 106% 107 t Ff | 116% 115 55 Can Nor 7s, 1940... 116% 11684 i168 - % | jose ios” oo | ns 53,'95. 102%, 102% 102% + 1% 
100% 99% 12 Rep of ¢ Zolombia igs, "2 %, 100% 100%... | — 116 27 Do @M%s, 1946........... 118% 11814 118% 103% 97% 41 ay 106% 105% 106 M% 
tiie 0% 111 Rep of Cubs Si, iiss. we owe ww —"% | Sty x L Garo‘ceteat 4s Rowe fa ie geet HE | te ot 5 go. 1987-10344 101% 102% — 
ee - do 5s, 1944 ....... 97% 97% 97% | 101% 14 & Caro Central 4s, 1949.... 78% 7% 7s ig | 102 101 ae re ge ae i 
_ oan B. Do 4s, 1949 . 8644 86144 86% - % 10T8 ets 2 « ~~ C & Ohio_5s, 1938. 100% 100% 100%, .. 104) Go a 2 hn 65 Oo 102 12 i, 
105 4 84% 31° Rep of Finland s f 6s,’45. 8644 84% &> — 1% z9it ots) 14 _Do con 6s, 1952........ 107% 107 1074+ % 72% 70 { eae ee 712 wal ee A 
942 — 75 Rep of El Sal 8s A, "48, 10414 103% 104 : | 100% 100% 4 Cent Branch U_P 4s, ‘48. 76% 76 76 — 3% 16 63 4 i? 10, 10% Ms 
; 94% 91% 44 Rep of Haiti 6s A,'"52... 94% 93 93% — | sop oo” ¢ Cent Dist Tel 5s, 1943. ..100% 100% 100% .. 10854 107 oe Why 63 Gd ¥, 
' 7 2 ee | 102% 98 9 C of Ga ret Sys. *59, efs.102/ 101% 101% — % | SO ft h ‘OTe, OTe Bret.” 
ass t . $ ‘ « P 7g Dd'Y : ds 942 = 7%} 67: pe 
t 25 20% 5 De 4s. re OK 2K pee | toe 103 ‘22 Do 6s, — “104s i ios 43 @ 638% 1 67 G5% 66% +" % 
245% 19% 21 Do 4s, 1954, asst ...... 2114 0° 20 iJ 1% a? St 2 Do Chatt div 4s, 1951.. 84% 841, aig | 75% Ti, x B 67 664 66! ly, 
. od r+ to te " 4 4s, 1910, asst, large. 26% 25% 25% — 1% | a ove 1 : = rr hs, 1925.... 99% 99% 99% {i | 104% 10014 14 | a sate Be 3 % 
2 0 ds, 1945, as 7, 37 (37 a 98% 97% 12 s 3 1945. ctfs > ae s g : 
103 100% 32 Rep Fg rnd ois. 53. 101% 1o1 101 | Oe Cent New ‘kag 4s “196i. 66% oie boi, — is 8 95 104” 103% 104 ‘ 
8. - 2 : ‘ i y y S, 1961.. 66% 65% 65% % 95 t % 
1025. 99"6 80 Rep of Peru s f 8s,'44,cts.100 99 99%— : — Sree sae Cent of N J gen 5s, 1987.107% 107% 107% Py 5196 96 96 
4 69% 39 Rep of Poland 63, 1940.. 70% 69% 69% — \ | 4, Be. is Central Pacific 45, 1949.. 88% 87% 87% i, 92%, 8% = aie. sali e 
ae” saa ae Ben ce Urenen 6 95% 95 =e 8 Sa 102-99 ee “10408 100 101k Lo 
1% 20 ep of Uruguay 4s, 1946. 10814 107% 108 ; | SS era ea s @. wa! /% 107 «103 ; a A 100% 101% mH, 
90 R8% 46 Rima Steel 7s, 55, rets.. 89% anit aot Yy om aK = ——- Far el Ss, 1941. "iy 1114 111% — 1% 112%108 71. l Tote, 1 — eh iy 
= oa aaa ae 1es ) Zen 414s, 1992.. 88% R814 45 99% 98% 20 | . My , 1 
924 92 66 SAXON PUB WORKS | 103% yt; a De con be, WE 102% 101%, e102” % 95% 93% 30 | | con "43 99%, 9914 99'4 Ms 
7 “ ‘ ‘ va Loe oe / 97 *9/ R rt, wm. 7 - ) 6 93% 93% a 
105% 101% 6 State — 92 92 14 102% 758 Do conv suiec aut aoe 1 i se os is W211 «Z 
2a te 4 tate of Queensl’d 6s,’47 108% 103 103 | 85 i Do Bir Sand : 5% 1025% 105% + 1 73 644% 90 | j 3 €9% 73 re 
13% 108 % Do 7s, 1941 “1100, 1% 170 % | 80 79% 1 Do RE Sandy 42, 1944. 86 86 86 I 106 104 E 93,42 104 104 i 
94% 4 State = Rio Grande lo ys i | 58% 4414 188 Chi & Alton Fg gl a oO. SO 2 ‘y (0; Ft is, 1936 79 7 79 79 4? 
108% 100 » R. ul Xs, is 946... . 96% 96% 9644+ %! 55% 45 1 Do ctfs es ‘AS, 1 : 0... 55% 53% 55 va a of § K 
ge NBR gh ad be ey de Retire Fe lk + ee iae:fhea- =........_ ie. ae 2 100% 100°” H 5s,'383 92 91% 92 
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Total sale } - i Gt Western 4s. 1 25, 4 ui, 1021 if 
oP peer oe sss $12,445,000 | = 101% 6 Chi, Ind & L gen 6s, '66. 168 100% 95 1925 100% 100 100 "1 
—e D ren 966 117 151 ) Lvod 4 wl (. 
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W216 101%, 44s, 1964 102% 102% 102% 4+ I 59 44. 881 D 2 rs aiid. feats ‘ 4 
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al sales... $175, oo | 49 73% 46 Do gen 3s, ad NS 75 102¥, 100% H ind a oe 
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CORPORATION ISSUES. | 95 83 1h Do eneea yous a Ys 901% ORY 21 = fer 5s, 37 984, 984 98Y, iY, 
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101% 100% o Ala Gt Southn 5s, 1943..101 101 101 + % 109% 107% 39 Do 7s, 4 1 cea i4 ILI PEPE 
Lr bt s4 o> Am Aer Chem ev 5s, '28.101 99% 101 + ey | oats =" 223 Chi Rys e Pet 39 git 5] refis,’5t m% 0 98% 
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{28% 90% 30 Am Chain 60, 1933...-... 98% 97% 98 — %& | bay RD og PR 88 87 ST : ‘fo ge” wea” 
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SS ee a 92% FIELD 4s, 1959... 86% 86% 86% 5 
' 2 








‘ : 
36 THE ANNALIST Monday, March 23, 1925 



































































Kange, 1925 Net | 5 
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103, oe 64 Kan Gas & El s f 6s, °52 10144 100% 100% + % 14 Do non-ev deb 3%4,"54.. 5S oti + an | = cf 6 Do gold 4s, 1950, stpd. 76% 76% 76% 3 
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| 100% 97% 15 N Y Steam és, ist 160 sions rent 2 | 120% 107 883 Skelly Oil 6s, 1927..... 112% 10814 110% — 1% 
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ONT, a7 S| “Do 4s, 1928 ... as, 190% on 4 is fe Jae 105% 103% 2 Niag Falls Pwr 6s, 1982. 104% 104 104 —  ¥ 8644 844% «=& Do S F Term 4s, 1950. 86 85% 85%+ % 
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Leh Vy of N ¥ 4s, ‘40. 97% § si, Mle wm | GS , 106 4 Do New River 6s, 1932.108 108 108 1% Sita Bee Do St Louis div 3s, ’51. 8644 86% 86% — 1% 
Leh Vy Of NY ain, (40. S76 oe" oe .. | ase ast 61s Doe Gs, 10ab oar ea ota Ota te | (8 Ga 4 «Do M & O col te, SeR8. to, 100% + % 
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“zie 6% 41 ie an Me ~ ’ 102%, 102% 102% + a8 - te - hee Co 3%s, B, 1941.... 83% 8&2 83%, +° 1, 100% 99% 15 Do stamped ...----.; . 100 99% 99%+ % 
4h, Be, Mic ent de s, 1920.. 97 7 1 wo er ; rs F, ‘ 874% &5 8 Is or ref 5s, 1947. 86 54 854 Pe 
jar pul 41 Midvale S & O 4 1936 1 ores eh ¢ 93 90% 18 1 “| bang Fis gold pedi 5 51% 95 =] 4 OTe 104% 8 ‘ Do ge = be _ ; 106% 108 4 este no» 
+L aa nate *% =Mid-Cont Pet 64s, 1940. 97% 0714 9716 9 93 170 Do gen 4%s. 1965...... 95 4K 9%— ¥ 102 100% 33 U S Smelting 6s, 1926. ..101% 100% 101% + % 
8 SM% 43 Mil El Ry & Light 5s, e . | en 101% 65 Do gen 58, 1968........108% 103 103% + 4 | 106 104% 151 U S Steel 5s, 1968......-. 105% 105 1054+ % 
101% 100 - Ser B, 1961... RT = 865K «NGI y | 7A py, 4 Do con 4%s, 1960...... 99% 99% 991% as 1045 102% 6 Un Stores Realty 6s, ‘42..103% 103% 103% - 
9% 0 9 Do Sie, 1831... 100% 100% 100% — % | iiiQioet ne 6 bo Gu? iste oot: 97% 97% 9744— %4 = = 33 Utah Lt & Tr 5s, 1944... 86% 85% Sis — ts 
oni? on : oO 4s, 19: 05% 95% 95 if 2 100% 32 0 6%s, 1936........ 111 ( > 91 46 Utah Pwr & Lt istis,(\4i%% 2 MH — ¥ 
ORL - 7 ™ 2 = ** * « 
100 360 «Dere? @, it ot% 96 96 — 24 ee 8% 14 Poo a. teat tne a, 1088. “100% 109 100m T @| eu 8 Ulin Gas d Ei est 58°57 99% INK, 99% +1 
p> 20 FC Ss, 1953. 99% 99 OF i 304 22 ’eo & East ine 4s, % 32% 32 ‘ 
Ng : Lo 99% + ha ne 1990. = yy 32 1 > 
ee 7 RP Be BR ee | eae tp Do ist do, Wee... at ‘eat oie VA-CAR CHEM 7s, 1947. 86 85 85% - 
09 OR @ nan G ~4 con aa "34 56%, 86% 86% + 14 97 ' 041 : of ‘ oon 6s,’43. 108%, 108% 108% . % Do etfs of dep...... a 3%, 8 — 1 
=E8 7 7a Ss. o« 98% GRY % | s Coke of Chi Jo stamped . 81 80% Sl in 
1% 51% #2 «Minn & St L con 5s, 1934 61% pt 61 9s 4 a } sels 96 95 951 1 Do 7%s, °37, ctfs of dep 42% 42 42% ; 
2k as Do Ist ref 4s, 1949..... 22% 21 21 > | 160% 100 s Sigs. 74.1008 sae” 100 a 2 | Do 74s, ’37, with and : semi = 
ee oF on Do ref ext 5s, 1962 a @ m—seol wea. eas 1956... 99% 98% 99 + % without warrants ... 49% 49 | 49% 
— ee 1 Mississippi Cen 5s, "49... 92% 92% 92K + % | oh SIR 8 Do Ist 4s, 1956........ 831 2 x: gq | ie, & 1 Verdigris Valley 5s, °26..100 100 100 . 
Ns on _3 Minn, SS M & A 4s, °26. 995% 99% 91% (* | 105 101% 17 Phila Co 6s, 1944.... ‘ 4 9444 91% 10 Vertiente Sugar 7s, 1942. H% 93% 938%- % 
104% 10214 20 M, St P & S SM col tr e | 9 98% 36 Do Me, i938... 9% 95%, i 98 95 420 Virginian Ry 5s, 1962... 98% 96% 97% + M4 
os : op. 1931 . 103% 103 1038 1 92% 92% \%S Phil, Balt & W 4s, , } Fé, 100% 100, 2 Va mag os, E, 1926. .10014 100144 100% + % 
ae a, ae Do 54s, 149 86 8 &5K—1 106 104 ! |S yee t 105 93 91% 12 Va Iron, C & C 5s, 1949. 92% 91% 91%— 1% 
ps ol Me s+ Mg SH SX SR + OH | 101% ae 4 eure Ry 4s, 1937. , 42 F Sth Bae eo Ste P ist & ref 5s,'34 96 HK 9 — 1% 
—r M, T Ist 4s, 1990. xO% v. "te | ow *hile ‘ 91K 6 95S. : : i 
92 86 «OT Do prior lien 5s, 1962 He tan owe ont ; i | 97 91 , 63 Phila & Rag Coal Bs. 9914 sare + | "> = on wie? } J m0 . 
76 71% 1 Do 4s, Series B. 1962.. 7414 731 738 + # | 102 90% 43 Pilisbury Fl M g 6s, “43.101. 101” 101 ! eae ene: belts 
my is. Serie ‘ 20 +, ¢ 7 02 5 ,ierce ae .° . - 
S90 | 76% oot Do adj 3 + Breer 1038 103% 103% % | lol 98 3 er Oil 8s, 1931.....-. 103% 103% 103% — % 96% 96 85 WABASH 5%, 1975. 96% 96 WK + 
KSI, 3 7 Rapier Wii . SOM R25 S45 i 94% § a «& SL gén 5s,'70.100 9S, 98% — 1% | 101% 100% 27 Do Ist 5s, 1929....... "101 100% 100% — 1; 
F] 4 Mo Pac Ist & ref 5 96: v - i 5 Do gtd 4 { 2 | _ r 4 4 
101'e 100 b ye * e 1965 S814 87% S74,+ % 914 0% 1 D gt Laas, MY i, 1964. 94% 9454 94%+ % | 96% 94% 36 Do 2d 5s, 1939.. RAT 951%, 95% 
102, 99 106 Do Ist & ref Gs, 1948 100%, 100% 100% + % | 101° 99% 2 Pitts & D, 1945..--..... 91 2. 9° — 4% | %% 81% 2 Do Des Moines 4s, 1930. 34% 844 44 
8814 62% OND D si ref ts, 440 101 & 100% 101 % | i02 100% < itts & L E 2d . 1928. 101 99% — 1% | 85% 8414 1 Do Tol & Chi 4s, 1941.. 86% 85% 85% \ 
103 2 192 “a ae gn 1975... oa" 65% 63% 64%, % | 101 ooit 5 oar some & A 5s, "62. 100% ioe 10048 > 76% 74 2 Do Omaha Div 3%s, °51 76%, 75%, 73% a Fivg 
o%, 4 * Do St sae a en 102% 102% 102% K | 96 9212 13 a és, "33. 100% bth “ee + \% 99% 89% 72 Warner Sugar 7s, 1941... 96 90% 925% — 1 
10014 100 20—Ss« Do St Louis Div 5s, "27 odtitiontt ti 6 * 29 Port Ry Lier ref 3, .- 95% 954 9%— STH, THA US De te, W8.- «--- anaes: 81 78 79% — 1% 
99° «97% 1 0 8 Div 58, °24.100% 100% 100) % 9° «84% 72 a ref 6s, '47 98% 97% 97% .. 100%, 99% 1 Wash W Pwr 5s, 1939... 100% 100% 100% + 
, im I Mont Div 5s, 1947.. 9854 985, DRO % ‘ et és kk -. SS 87% 86 86% — 21 82% 81% 10 Wash Ter 31 1945 8 is i My) i. 1 
He+4 +N = ee Per ref 5s, 1943.. 9914 99 mu — i ont — | er Stl Car 5s, 1933. 96 95% 955% + “Se 96% 95% 2 Weather am ae wr ». cae sl coe oo 4 
96% M4 26 Mont Tram ref 5s, 1941.. 96% 96 96 i 3 Prod & Ref 8s, 1931.....110% 110. 11 i 102 99% > Ww ; s 96% | = 
7NZ 76% 14 M has 96% 96 = 4 | 10214 98% 38 : », 1931.,...110% 110 110 — % Fa 12 Westchester Let 5s, 1950.100% 100 100 \ 
Nake tah ND Morrie & Co sign 1890 Mae 11% TS «+5 | 104% 104% eS Pub Ser Co WSs fn,'to loc tot, tone. co Western Elec 3s; ints... Osi, 9S 98% + %& 
XX, 97 a a. * we) 4 ._— os 5 "ot +2 me ee Ja 72 2 est Ky 7s, + SaengeeD 102% 102% 102% . 
4 97 4 Murray Body Fi 1934.. 9814 OS ORIZ+ 105% 102% 4 a ~ aed wet ee gases 96% 95% 9YA-—- 82% 80 13 West N vere gen 4s,’43 ib ong R0 As Mt + Peg 
| 107g 102 37 Punta Alegre Sug 7s,37.105” 104% 104%4 | ae Se -+ + 100% 100% 100% 
63 39% 21 NASSAU EL R R 4s. “D1. 60% 591 | Alegre Sug 7s,'37.105 104% 105 — %% ++ 4 oo 5 West Md 4s, .. H% 68% 64% p 
otha ager y —y as, ol. 4 1% H9_A— LY ’ 0% %72 West Pacific 5 . BK § ay 
= 7 “ 44 Nat Acme 7%s, 1931 7 a1, 86 2 , | 4 94%, 92% 80 READING gen 4% ‘97. 14 93% 9 : 104% 100%, 4 Do 6s, 1946 sate wake 33% “4 
= 7 22 Nat RR of Mex con 4s, 955% S8% 4 D sey C 4 4% 9 + 97 95 27T 7 ge 2%, 103) — 1% 
1951, asst “yw 17 OT % 941 o Jersey Cent 4s, ‘51 89 S8% 89 + %& 1% % 27 West Pa Power os, 97% 96% 96% + Me 
19K 16% L ye a im Ww % | o anit I Do gen 4s, 1997....... 95% 95% 9% + %& 106 104% 15 = i ere 106 105% 100% + 
21% 17. 12 Do pr In ‘digs, ST, asst ig it ot 12 | 95% 93% 32 Rep Ts S aoe & St. 2 oe oes a | "ne 93g Ss hen we... “an eat aa 
on 7 oN ten my te i Si a a p+ > tS sf 5s, 1940... 9% HH OSU : : o 5s, E, 1963......... 974 33 a 
18 "Se, «63 Newark Gas Se, 19 101% 101%, 101%... | 94, 91% 37 | Do gen & ref Sis, 1953 Sot goit path t a | 103, 100% 19 Do Sie, F, 1053......--- oni ie 4% 
100% 99° 43 New En Gao be, 1908... . 98% MH ORIQ— % | a. 92% 13 Rio Grande Junc 5s, '39 945% 94% 94% — % | 83% 8144 26 West Shore 4s, 2361...... %3 “81% 83° 4 4 
84” «680% 23 New O & ds, “52..100K% 99 100 + % ™% 99% 3 Rich & Dany 5s, 1927. 5 100% 10014 100% — 8% 79% 5 Do registered : . 80% 801%, 30% — ¥% 
Re Mine 3 New Or erm do, tant; "Mim oy "ang 13g | SB AP Rig Grande Wem 3s, it ae 1 | 1m2” 90% 18 West Union col tr 3s, "35. 100% 100°" 100% — 9 
- P > 4%s, 52. 89 «=f : 7 ; 29 . -— aa. 95 2 ‘ i w 
= om = oS, T&M SYAs. 195 4 100% 10" 100 . ? 73% 67 1 Roubines % Hee ae ” 111% 1098 of be ibs, «36 #48, ra “140% — anon -* 
om e: XM, _ 100 : s M3 | 6 q 24 Do 648, 1936........... Ol, 109% 5 
101% 1008 a. ~ inc a 95 94% 8 + K% 104% 103% _4 Rochester G & E 5 MS, 1 | 108% 107% 88 W'house E * M 7s, 1931.107% 107% 107% + Fi 
92% 90% 41 De in 5 oo - 100% 100% 100%, % 88%, 84% 77 Rock I, Ark & L 4s, 24 875% 861%, 8714— 1 | 96 95% 7 WVa C&C 5 50, int ctfs 96 oY, 9% 
1W7% sent] 13m NN ~4 st 5s, 1954 ...-. 92% 92% 92% .. | 83% 77% 1 Rogers- Brown 7s, 1942 77% 77% 4 (3 74% 72 7 Wé&LE poo 4s, 1949... 73% a3” [3 oe 
M5 82% 42 a4. —* deb Gs 6s, a5. 113, 109% 110 —35%, | 6% S54 S Rufland RR con’ 4% Thi 644 NIA ‘SBI + 1h watt A. 13 - Do ref 4%s, 1966...... ‘" 69% 88 68 1% 
7 -4 te .. 844% 84 8444+ Y¥ ow72 | ® ) 2 Do Ist 1926. 1 é 
91% 9% 3S Do ref & imp 4%s, 2013. 91. ’ 4 - 67% 6: Se, 1926...... 100% 100% 100% ’ 
116% 1104 "2 Do ev deb 6s, ' i 013 1” 90% 91,” | 8 8% OS ST JO RY.LH & P 5037 91% 80% O16 + 2 Te ON 8 ee ee ei ae ae Pi 
101 ~ 9 325 Do ref & imp Foran oni. wort —- fet rn 3 | 100% 99% 74 St L, I M'& So 5s, 1931.100% 100% 100% 1 1% | 88 76% 18 be ae age Steel 7s, 1935 86%, 86 86 is 
73% 17 Do 3%, 1907 .......... TR TT 71% % | 9 91% 78 Do unif & ref 4s, 1929 9% 94% 94% + & | 100% 99% 15 p Ta, "SS, the of Cop. SSO 3 — Ie 
i 74% 5 «Barn 78 77% 77% — % | STH 83K 163 Do Riv&G 5° °33.. 87 85% 87 yi 4 99% 15% Willys-Over s f 614s, °33.100% 100 100 ¥ 
A ee as (BS cepmmered;-------: Sie Se gat @ | Sig 77K 14 Sth’ HikyMta Pec te'aé 81 WL 1” | ~~ a mth Om, 94% 95% +." 
70% 74% 3X Do LS col 3%, 1008... 75% 7544 ToL | SOT v1 48% «St L-San F pr In 4s, 1950 75% 745% 37 y | 73 36% 12 CU Se, TE. «3 ooo + 74% 70% 72 — 1% 
1Osig 10244 12 NY C& Stl es ane” goede 75h 75% + % | SOK 8G 74 Do 38, 1950... aut od ‘| 3, wh B Do cv 6s, che, 192%.... 70 6% 70 + iM 
of 67 St L. 6s A, 1% 3% 102% 108%+ % | 101 100K 5 - = gett atlagaec 89% S54, 88% .-. 10% 34 1 Do 7%, ’ fs 4 7 2 
%~ 9272 7 Do deb 4s, 1931 gsi As ‘ Me | ] 100, «5 ep Gk Sian ccacsenes 100K 100%, 100% — 4 77 531% 159 2s, ctfs of dep qo 10% 70% + 1% 
92% 91 ‘ i for ae net . M4 9%+ % 103% 101K, 56 Do pr lien és, C1938: 108 - : Mg J 5314 158 Do cv ye ¢ Reet 7 yds 
J , ‘ s, 37 92i, 92 92. + 3 OX ¢ ° 102% 1083%+ % } 102% 101% 13 Win Rpt Ty Mm lam ; 
nate 93% 130 Do 5%s, 1974 > = - % ‘ 935% 218 Do ist 5%s, 1942 97% 97 i 9: - A ptg Arms "41 102 101%, 101% i 
- 7 20 DAB, 1s 95144 95 95% y% | son tees 97% = 97 od } SM% 82 2 Winston - Sal s 4 
92% 90 12 N ¥ Conn Ry 4%s. "33 mat & Y% S43 144 Do adj 6s, 1955. ora 86%, = , Salem + outh- 
od 4 I : os, “dS... P14 91% 91% + ; RD gas ; weceece he + 87% — | bound 4 1960 ya we 4 P 
sou, 77% 1 N Y Dock 4s 1941 oi Sin Yin % 2%, TH% S77 Do ine Ge, 1060........ 81144 79% 80%-- ! sl 79% 7 — S, Low......... 82% 82% 82% 
an” ate ai N Y & Erie 5th ext 4s.'30 OH, 994 99%, ~ ee L, Southwest 4a, 1808. S114 8014 sme. | | «ST% sig 1 ‘> a Se ul ee 
ao Ss Sf Edison Gig, 1941....113% 112° 113%4— je | 90 nme I oo ae a: = 6S) S)- *& Terminal 4s, 1936..... S64 S44 844 — 21 
- , aus 0 os, ars yy 1 Z 4 - 4 S, BOBS. ~~ +-- = ‘ SS14 884 — % | - 4 ~*% 
Wats 100% 55 NY G, EL & P Ss, ‘48.102 i mete) Ss Se ee ome 83 + % | 9% 95%167 YOUNGS. s 
Ni% 6 6-71) =| Do pur money 4s; 1949. 87%4 ist © | Su on 3 P.M Cable con 58,379 9 WH .. | — UNGS, 5 & T Gs, 43. 89% OR OBY— % 
92% 92 4% N ¥ & Green L ds, 1946.. 92% 92% 92 A 1% 93% 3 St P, M & M con 4s, 1933 95% 95% 954+ % | Pet 
1071 10K IY . , on +» 92% 9244 G2% | 103 101K s«C«*d Do’ M ae Total sales we 
7M% 1 N Y, LE & W 7s, 1930. 106 ; - ~ do Mont Cent 5s, 1937.101% 101 1% 101 a > cbivdmitvan eens neesadatnedne de bs 34,728 
106 1 — ss 94 92% ! * 4 % 4 $4, 728,000 
4! w , Do Mont Ext 4s, 1937. 92% 92% 92%+ % | Grand total ——_____ 
Fe en ee Pe nia diane dilues Cedbec «sSROnaeee 
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WEEK ENDED SATURDAY, MARCH 21, 1925 

Trading by Days 

Stand. Misc Dom. Foreign 

Industrials Oils Oils Mining Bonds Bonds 

Monday . 132,205 56,580 125,990 112,230 $655,000 $123,000 

Tuesday .. -144,990 91,690 68,880 162,; 608,000 134,000 

Wednesday...1/ 72,460 36,930 120,460 639,000 127,000 

Thursday 54,700 2,140 124,780 733,000 105,000 

Friday 56,455 7,670 517,590 1, 060,000 106,000 

Saturday 52,640 550 «119, 700 — 393, ( 19,000 





736,945 384,525 






a 
100% 


“14 
140 — 
47% 

1% 
149% 

9 


4514 


2814, 


11% 
SO 

Rl, 
35 
1055 
243 

110% 


360 
93 
87% 
16% 
205% 
17 4 
19% 

3% 


D4TQ 


112% 


S116 

31 

34% 
120 


104 


445, 

39% 

50%, 

37% 
9 


516 


10 
13% 


5% 


Total 
INDUSTRIALS 
Range, 1925 
High Low Sales I 

1% .72 300 ACME COAL 
16 OD 2.000 Acme Packing 
40144 33 1,000 Adirondack P & L 
101k 99 100 Do pf (7) y 
67 a7 100 Allied Pack, prior pf 
10%, 9 100 Amal Leather 
115) «105 1,500 Am C & F new, wii.. 
82% 68% 2,600 Am Gas & El, new (11) 
46% 45 400 Do pf (3) 

13% 9% 400 Am-Hawaiian SS (6c) 
153 (137 1,225 Am Light & Trac (7%) 
96 94 425 Do pf (6). 

40 16 20 Do warrants ° 
22 18% 400 Am. Multigraph (1 60). 
67% 48% 17.700 Am Pow & Lt, new(f1) 57 
agie 8614 340 Do pf (6). 

36 26% 1,600 Am Superpow,Cl A( 0c) 

364% 28% 1,600 Do Class B (60c) 

26 24% JOO Do prior pf (1%) 

8 2 200 Am Road Mach 
27 27 50 Do pf .. 

44% 3% 700 Amer Thread pf (25c) 
263, 24% 600 Apco Mfg Co, Cl A 2) 
83 73 350 Appalachian Power 
100 96 40 Do pf (7 
96 93 20 Ark Lt & Pw pf (7) 
24% 17% 200 Arizona Power ‘ 

24 22%, 1,700 Arm Co of Ill, Cl A (2) 
15 13% 5,100 Do Class B naan 
#4144 87 20 Armour of Ill pf (7) 
43% 42 900 Artloom w i 
101% 100% 700 Do pf, wi 
273 26 1,700 Asso G & E, Cl A (2) 

1% .80 31,900 Atlantic Fruit & Sug 
140 =136 50 Atlas Portl’d Cem (4) 
47% 146% 900 Do new, w i 
3% 1k ~~ 6,100 BOISSONAULT G 
154% 133 2,000 Borden Co (710) 

2 1,500 Do rights, w i 

six 45 1,300 Bot Con M,Inc,CLA (1) 
28% 25 300 Do coupon (96/;c) 
114% 10 800 Brown & Williamson 

Tob, Cl B (60c) 

SO 34 400 Brooklyn Bor Gas (2) 
9% 8 2.700 Bklyn City R R (80c) 
144 121 “100 Bucyrus Co (5) 

105% 103 120 Bur Ad Mch new pf(7). 
247 «226 10 Buffalo Gen El (8) 
111 110 20 CAMPBELL § pf (7) 

4 1%, 19,300 Car Light & Power. 
360 «6300 300 Car Pwr & Lt (fi) 

97 93 10 Celluloid pf (8) 

8744 79% 100 Cent Aguirre Sugar (ti) 
26 10 22,200 Cent Cast Iron F (1%) 
21% 12% 7, 700 C hapin Sacks 
17% 12 2,350 Chatterton & Son (S0c) 
24% 19 580 Checker Cab Mfg, Cl A 
164% 13% 200 Chicago Nipple B ctfs 
3314 30% 300 DoA..... 

951%, &9 80 Cleveland Motors pf 
126% 108%, 1,550 Commonwealth Pw (6) 
82 7§ 400 Do pf (6) 

50 25% 150 Do warrants 

35 31% 6,880 Cons G of Balt,new (2) 
125 108% 6,600 Cont Bak, Cl A (8) 
29°%4 21% 55,700 Do Class B 

99 91% 1,300 Do pf (8)... 

26% 21% 500 Continental Tobacco 
40% 36% 2,000 Cuba Co (4) 

13 6% 200 Cuba Tob 
17% 13 2,300 Curtiss Aero & M 
66 5 200 Do pf (5) 

19% 10 1,300 D GRIMES RADIO & 

CAMEO REC 
34 22 10,600 De Forest Radio 
130) = 120! 425 Del,L & W Coal (#74). 
20% 15% 1,600 Doehler Die Cast 
3514 145% 12,900 Dubilier Cond & Rai 
31% 28 600 Dunhill Int .... 
17 34%, 1,500 Duplex Cond & Radio 

1% .S7 1,000 Du Pont Motors 
21 15 8,600 Durant Motors 
33 24 4,500 Duz Co, Inc, Class A 
14%, 14 400 EAST STEEL CAST 
91% 56% 51,600 El Bond gearee H ¢ 

corp (1) 
104 102 615 Do pf (6) .. 
48% 40 6,100 Elec Investors, without 
warrants attached 
100 Essex Foundry, w i 
3,000 Eureka Vac Cl, w : 
5300 FEDERATED ‘ME’ 
400 Film Insp M Co 
90 Ford Mot of Can (10) 
6,600 Freed-Eisemann Radio 
2,900 Freshman (C) (50c) 
10 GALV-HOUSTON EL 
2,300 Garod Corp 
3,500 Gen Outdoor Ad, Cl A 





rte 


2,600 Dovte. 

6,700 Gillette Safety R 
2,800 Glen Alden Coal 
27,800 Goodyear Tire & 


4,300 Grennan Bakeries 
200 Grand 5-10-25c Stores. 
100 HALL SWITCH & 

3,000 Happiness C S, Cl 

22,900 Hazeltine Corp (1%) 

300 Heyden Chemical 

700 Horn & Hardart (73) 

400 INTERCON RUBBER 

.700 Int. Match n-v pf 

200 Inter-Ocean Radio 

100 Inter Utilities, Class A 

500 Do Class B 

800 JONES RADIO 

.700 KELVINATOR 
,300 Keystone Solether 
600 Lz ro phe R HOLD’G 
ORP, Class A 
1,800 Bh non Power Sec 
19,500 Le V- Coal cfs, new(114) 
350 Do sales (8) 

1,000 Libby, McN & L 

1,900 Lib Radio Chain 
100 Library Bureau (2) 
50 Liggett’s. Int pf (&) 
500 Marconi Wireless « 

London 

Marconi 
Canada 
100 McCrory Stores 
1,7) Mengle Co 
0) Mesabi Iron 


SIG 


te 


-? 


new 
Sts 


100 Wireless of 


1614 


3% 


1 00% 
26 
1 
138 
4614 
Lk 
146 
) 


135 
104 
243 
110% 
3% 
330 
93 
87 
10 
1914 
15 
19 
13% 
301%, 


1% 


40% 
3% 





628, 160 1,156,900 $4,088, 38,00 $614,000 


Net 
ligh Low Last Ch’ge 
(> ry: fee ~.03 
05 .06 .0 — 01 
36% 364% 364+ % 
101% 10014 101 Sod 
59 59 1 
10 9 9 —l% 
108 105 106% — 4% 
12% 70% Tie— 1% 
4554 45 45% — '% 
14%, 9% 10% . 
144% 145% 147 - i2 


100%,— % 
26% y 
1% 
138 : 
46% yy 
m— & 
148% My 
9 
45 Wy 
98 
11% + 1% 
78% + 5% 
8% 
135 — 2% 
104 — % 
243 — 4 
110% + \& 
. 1h 
355 +25 
93 - 
87 + 1% 
14% — 2% 
20 + & 
1™%+ % 
19 — %& 
13% 1 
3 - 1% 
94% + 3% 
110 —2 
814+ % 
28 -—- 2% 


60% 
103 


36% - 





Ri, 


Rasa 


oF 


a 
Se RS RS 












































Range, 1925 Net 

High Low Sales High Low ‘oe Ch’ ge 

10244 824% 12,650 Middle West Utilities..102% 5 ST, 4 
lo ISI, $10 Do prior lien (7) 103% 102% 103% % 
3 24 100 Midvale Co 24 24 
50 So 10 Miss River Pow bf (6) 89 oo xo 1 
665% 66 1,000 Moore Drop Forging, 

Class 4 ; 66 

17%, 17% 5,600 Metion P icture es. orp 17% % 
17% 1514 3.400 Motor Wheel (1.20) 17% yy 
21% 12! 3,800 Music Master ée 13% "Ke 
39% 16% 2,700 NATL DIST PR.... $2 114 
6° 45% 400 National Leather ... 4 1 
‘s 2,600 Natl Power & Lt (6). 230 7 

160 National Tea (8). 249 1 
345 N Y Telephone pf (64 4).113% iy 
3,400 Nickel Plate, new, w i. S74 My 
6 1,100 Do pf, w S6% 1% 

1,200 Northern Ohio Pwr.. Th 

111% 102% 820 Nor States Power (S).1114% 107 2 
99 9414 50 Do pf (7) . 97% \% 
10% fi 3,400 Do warrants 9% % 
17% «15% 140) OMNIBUS CORP 16% 4 
96 90 200 Do Ser A cum pf (S) 94 1 
46 $1 900 Oppenheim-Collins 42 My 
19 15% 1,500 PAIGE DET MOTOR 

CAR (1.20) 164, 15% 15% 1% 
1,050 Pathe Ex, Cl A (85). » 4814 45% 46 2 
i¢ Penn Water Pwr (8)..130 130 130 1% 
11,900 Power Corp of N Y (1) 41% 39 39K Sra 
300 Pratt & Lambert 49% 40% 40%, K 
20 Procter & G com (4)..120 120 12% 2% 
10 Do pf (6).... 110% 110% 110% 24 
100 Prophylactic Br (42.25) 40 10 40 
3H) Pyrene Mfg (1) 11% 11% 111 44 
1900 REID ICE CREAM... 37% 37 1% 
20) Do pf (7) ; ; 93 9: 938 —4 
6,800 Rem'gt’'n N Type Cl A 44% 37 3% 4 
tee a ee: See 98 97 98 1 
3, 0)0 Reo Motors (41%) 20% 191% 20% * 
100 Repetti Candy 65 05 65 , 
1) Rose nbaum Grain pf( 4) 4814 _ 4 4S) Vy 
2,500 Rova Radio tr ctfs 7% - 6 6 3 
y 30 Royal Bak Pdr pf (6) 105) «6-102 )~—SO«1028 + 1 
13 2,000 Seagrave, w i (1.20)... 14% 13% 1414 4 Vy 
3 5,200 Shattuck (F) Co (2) 401%, 381, 38% Ky 

20%, 17} 100 Sierra Pacific Elec. 17% 17% 17% 1% 
4h, 4 2,000 Singer Mfg, Ltd. 41% 4 44 

225 192% 60 Singer Mfg (10)...... 225 «212% 225 ~+10 
21 3 1,800 Silica Gel ‘ 15 13 13 2% 
19% 5 1,100 Sleeper Radio sitive ial &y% 71 7% 14 

106% 101 50 South Cal Edison (8) 10414 1031 hy 103M 
92 SS 200 Do B pf (6)....... .. 904 90% 90% VA 
66% 52% 200 Southeastern Pwr & Lt 56 sl, mh — 3% 

.16 Oo 73,000 Southern C oa] & Iron... .06 OD OG 
284% 27K 200 Spear & Co... 27k 27K 27% 

109%, 107 OS W sell Tel pf (7). “109 109 109 a 
27: 26 1,500 Standard Pub, Class ‘A’ 27 26 27 + 1 
A 3% 600 Standard Motors. 54 5K 54 + yy 
10 (3 800 Stutz Motor Car.... T™ 7 Ty x 

130) = 126 25 Superheater (710)......130 130 130 + 3 
35 20% 9,800 Swift Internat (1.80)... 33 20% 20%, 2% 

655 Swift & Co (8). .113%, 110) «112 1 

60%, 4514 1,400 TENN ELEC P OWE R. 55 52% 54 1 

j 73 525 Do 2d pf.. 75% Td 75 4 
2 5,100 Thermodyne ....... 121, 12 1%+ % 
7,300 Thompson (R FE) Radio 10 8% 9 4 
700 Tobacco Products Exp.. 3% 35 3%+ 
1) Todd Shipyards (6).... 40 40 40 1 
3,700 Tower Mfg.......... ™ 5% 61, 1% 
1) Tulip Cup (1% ; 15% 15% 1544+ % 
100 Sar ee Steel (1.40)... 19 19 9 + & 
5,200 U ‘ARB & CARB (5) 6S14 6544 67% %, 
900 U n > oe & Elec, new... 32 30 3 1% 
hy 45% 1,300 Un Lt & P, A (41.60). . 48 16% 47 ‘ 

4 oY 18,200 Un Prof Sh, new (@0c). S% 7% T% % 
2814 25% 400 Universal Pictures, w i 2514 25% 25% 4 
125 115 10 U S Gypsum (f{6.60)...118 118 118 i 3 

75 3.700 U S Light & Heat. 1k .90 1%+ ~«1 
99 |) ee Se RNS ree Nf, 24 2% hy 
23% 1,500 Util Pr & Lt, Cl A (2) 28% 23% 23% Ms 
89 190 VICTOR TALK M (8). 90% 9 S9 2 
i114 700 WARE RADIO ...... 14%, 13 12 
154 4,100 Warner Bros Pictures 
; (1%) 155% 15% 15% \K 

33 7 2 eee 35% 345% 3456 OK 
SS! 1fit) Do pf | Serer 89% 89 89% + 1% 
15 10,400 White Rock ~— Spg, 

new v tc (#2).... 24 19% 22 + % 
IX 5,500 Do new (5.0 - 24 204% : 1 
38% 12,300 Wickwire-Spencer Stl . /- 414 456, a 
14 5.400 YELLOW TAXI, N Y. 15% 14 15 y 

STANDARD OIL SUBSIDIARIES 

21 iS 13,600 ANGLO-AM (90c) .... 20% 19% 20% Wy 
4 2% 1,600 Atlantic Lobos ........ 3 24% 2% 

72 62 550 BUCKEYE PIPE L (4) 65 62% 65 

70 41S, 410 CH’SEBRGH com (2%) 55 53 5D 214 

31% 24% 74,100 Continental n (1)..... 27 24% 25% 1% 
14; .90 67,400 Do rights ...... inc. dee 0 90 5 

150) «132 350 Cumberland P L (142).135 132 133 1 

96 81 100 EUREKA P L (4).... 8% 81 81 2 

684, 56% 600 GALENA-SIGNAL (4) 60 57 60 

105 100 60 Do new pf (8) 102. 101+ 102 
47% 424% 12,400 HUMBLE (1.20) 45% 13% 45 \y 

154% 127 160 ILLINOIS P L (12)..144 141 143 2 

344, 27% 17,900 Imp Oil of Can,cp,n(1) 30 27% 29 1 

S4 72% 170 Indiana Pipe Line Y 2 

28% 23 33,500 International Pet 1 

og 3 600 MAGNOLIA PET(t4).140 135 138 24% 
5 900 NAT TRANSIT (114). 23% 22% 234+ % 

160 N Y Transit (3).... 69% 65 65 5 
125 Northern P L (6). S44, M4 84%+ \% 
eo ot 69% 65% 66% 3 
900 PENN-MEX FUEL.... 39 37%, 39 1 
Prairie O & G, new (2) 56% 53%, 55”, “4 
Prairie Pipe Line (8).121%109 118 ‘ 
25 120 SOLAR REF (f15)....222 215 216 % 
he i00 South Pipe Line (4) RD 84144 85 
197 139 1,77¢ South Penn Oil.......176 165 172 3 

70 614% 93,400 Stand Oil of Ind (214). 64 61% 63% 4+ 1 

4 Stand Oil of Kan..... 3714 33% 34 3u% 
Stand Oil of Ky (4). -118 115% 117% 1 
Stand Oil of Neb (10).2 253 «6248 «(20 3 

} Stand Oil of N Y(1.40) 45 1% 44 % 
117% 60 Stand Oil of O pf(7).118%118 118 5 

$ 338 340 Stand Oil of Ohio (10).352 347 351 1 

27 19 2.790 Swan & Finch..... . 33 19 21 2 

96% 804 19,600 VACUUM OIL (+4).. 91 84K 30% % 

MISCELLANEOUS OILS. 

4 2% 1,800 AM MARACAIBO CO. 3% 3 3% \, 
8& 5% 1,700 Ark Natural Gas (32c) 6% 5% 64 % 
444 2% 6,000 CARIB SYNDICATE.. 3% 2% 3% . 

212 176% 1,590 Cities Service (26)....194 * 178 183 & 

45 36 2.800 Do com, new, wi.... 38% 36 36% 2% 
7% 7% 300 Do pf B (60c)..... 7% 7% Th, , 

82%, 80% SOP BO ME GOB bc cic 50:0 oe 81% S82 iY, 

21% 17% $%.%400 Do bkrs’ shrs (2.10). 19 17% 18% % 
24% .60 19,400 Colum Syndicate ...... 1% WV 1%, 

13% 8% 17,80C Creole Syndicate ...... 12% 11% 122-— % 

27 25 300 DERBY OIL & R pf 25 25 25 

25 18 4,000 FEDERAL ; 20 200 20 +-.02 
3% 862! 200 GILLILAND vt t etfs. 2% 2% 2! , 
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Range, 1925 Net | Range, 1925 
High Low Sales High Low Last Ch'ge High Low Sales 
i0% 2 79 Atl, G & W I col tr 5s,'59 5% “uy 6 — & 








27 isk 37 Atl Fruit & Sugar &s.. 37 24% 26% + 1% 108% 107% 22L iggett- Winch 
6 SS 39 Beaverboard Xs, 1933 94% 94% 04% |} 102% G&% 19 Manitoba Pwr is 
9S% 97% 10 Belgo-Canad Paper 6s, ‘43. 98% 98% 9814+ % | 104% 98% 41 Morris & Co 74s. 
wk, 97% 30 Bell Tel Co of Canada 5s, | 100% 100 5 Missouri Pacific : 
1955, w i Bee 98% 9S 9s, | 101% 100 4 Nat'l Dist Prod 7 
1H, 105 36 Bethlehem Ste el 7s, 1935. .104 103% 108% + % |} 102 101% 20 National Leather &s. eee 
111% 108% 10 Can Nat'l Rys 7s, 1935 1105 110% 110% % | 90 864% 150 New Orleans Serv 5s, 
44 92%, 20 Do 4%s, 1964. 93% 935% 93% — % | 109% 105% 185 Northern States 
140107 2 Childs Co 6s, 1929 .. 131% 131% 131% — 4% | 64s, 1933 . 
33 108% 1 Childs Bldg & Imp 6s, °35.120 120 120 —8& 102% 99144 47 Do 64s, £ n, 
128 «111 53 Cities Service 7s, C, 1966. .121 118 119 2 | 92% &9 45 Ohio Power 5s, 4 
106 98% 153 Do 7s, D, 1966.. 102% 101 102 | 95% 93 33 Penn Pwr & Lt 5s,_ 
94% 92 344 Do P & L 6s, 1944, w i 94% 94 . | 105% 104%, 3 Phila Elec 5%, 
178% 150% 2 Do 7s, B, 1966. . 165% 16544 16514 — Sy 10714 106 sy  e eers 
113° «109 & Do &s, E, oe : 113 111 113 + *& 99% 99% 18 Do 5s, 1960. . 
99% 99% 5 Cleve Elec Ill 5s, 1954, A.. 99% 99% 99%. 104% 103% 10 Philips Pete 
106% 104% 13 Cons Gas, E L & P of Balt | __ _. without wasramte 
6s, 1949, A.. ‘ 106% 106%, 106% 4+ % | 100 96% 77 Pub Serv of N J hae 
110 108% 10 Do #%s, D, 1951 109%, 100%, 109% % | 9% 99 197 P, C, C & St L 5s, 
103% 101% 5 Do 54s, 1952...... 1038 1038 «108 + & ‘ BOT, WE Bac ccsccsccccvces 
9 4 19 Cons Textile 8s, 1941... 8814 85 3% | 101% 97% 50 Pure Oil 6%s, 
95 s9% 69 Cudahy Packers Shs, 1937. 93% 92% 93 ba 104 102% 73 Shawsheen M Leyr is, 
9% 9 #8 3. Do 5s, 4946. ... 9044 90144 90%— 14 | 103 100 1t Solvay & Co 6s, 
105 «104 12 Deere & Co 7 14s, 1931 10416 104% 104% % | 102 101 12 Sloss-Sheffield S 
104%, 102% 12 Detroit City G: as 6s, A,'47. 103% 103% 103% % | 9 92 27 Southern Cal Edison ‘5 . 
117% 110% 2 Det Edison 6s, 1932 116) «115% 115% % | 125 106% 25 Standard Gas & E at 5 
104% 100% 62 Dunlop Tire & Rub of Am |; 96% 95% 16 Cmegere Mill of N J DY. 
‘ 7s, Series A, 1942 102% 101% 101% 1 1945 rer 
0 #96 24 Federal Sugar 6s, 1933 98%, GSK, G8 * 108 106% 33 Stand Ou of N Y 
92% 91% 1 Fed Lt & Tr 6s, 1954, B... 914 91% 91% Ky 97 9514 38 Sun Oil 54s, 1939 
102% 9914 5 Gair (Robt) Ist mtg 7s,°37.101 99% 101 + 1% 965% 94 225 Swift & Co 5s, 
105% 104% 7 Galena Signal Oil ts 105%, 105% 105% + % 104% 103 7 Tidal Osage Oil 
101% 100% 27 Gen Pete 6s, 1928 101% 1015 1015 % | 96% 95% 11 Union Oil of Cal 5s, 
109 «105% 35 Grand Trunk ne 108% 108% 108% 3544 28 5 Union Oil Prod &s, 
990%, 98% 3 Gulf Oil of Pa 5s, 1937 98% 98% I%+ % 110 109% 15 United Ry of Hav 
W1% 101% 1 Do 5%s, 1927 1015% 1015% 101% + 4 | 101%101% 13 U S Rubber 6s, 
102 101% $2 Do 5a, 68, 1928 101% 101% 101% es | 101% 101% 23 Do 6%s, 1927.. 
103 «102 5 Hood Rubber 7s, 1936 102%, 102% 102% % 102% 102 23. Do 6%s, 1928... 
96% 96% $4 Kaufman Dept Stores 4s, 101% 101% 4 Do 6%s, 1929 
1935, without warrants 6% 96% 96% ; 100% 100% 13 Do 6%s, 1930.. 
102%, 101% 21 Kan City Term 5%s, 1936. . 101% 101% 101% - K, 99% 99% 16 Do 64s. 1931 
101%, 100% 4 Leh Pow Sec 6s, 1927 101% 101% 101% + % 99 99 S Do 6%s, 1932.. 


Bea Low iat Ch’ ge 
107% 107% ioe + 


High Low 
102% 102 11 Libby, McN & Libby 7 98%, OS 
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Dividend rates in dollars based 


Monday, March 23, 


1925 


Net 

Last Ch’'ge 
8% 
9st, 
9A, 
9S 


97% 99 
95 95} 
x71 87} 2 
84144 S41, 
Q?1 921, 


103 103 


99 vO + 


IN 9S 
98%, 100 + 
14% 14% 
13% 14 

14 14 

99 9h 


96%, 96% 
4 100% 10014 
101% 10144 


9S YS14 


904g Ol, 


arterly 


yr «6scrip, 


or semi- 


§Paid 





Dividends Declared and “Awaiting soggy 

















Pe- Pay- Books } Pe- Pay- Books 
Company Rate.riod. able Close Company Rate.riod. able Close. 
Abitibi Power & P. pf 1% Q@ Apr. 1 Mar. 20 | Bridgeport Mach. pf.... 1% Q Apr. 1 Mar. 20 
Adams Express ..§1 50 Q@ Mar. 31 Mar. 16 | British-Am. Oil We Q Apr. 1 Mar. 17 
Advance Rumely pf The Q Apr. Mar. 16 British-Am, Tob. pf..... 2% Mar. 31 Coup. 4 
Aeolian Co. pf oe a Q Mar. 31 Mar. 20 Bruns.-Balke-Coll. pf... 1% Q Apr. 1 Mar. 20 
Ahumada Lead Q Apr. 1 Mar. 15 Bucyrus Co ; 14 Q Apr. 1. Mar. 20 
Air Reduction as Q Apr. 15 Mar. 31 Do pf ‘ - 1% @Q Apr 1 Mar. 20 
Allied Chem, & Dye Q Apr. 1 Mar. 13 tjurroughs Add. Mach..75c Q Mar. 31 Mar. 4 
Allis-Chalmers pf Apr. 15 Mar. 24 Do pf. - 1% Q Mar. 31 Mar. 4 
Am. Art Wks. com Q Apr. 15 .... | Burns Bros. pf 1% Q Apr. 1 Mar. 20 
Am, Bank Note pf ..7he Q Apr 1 Mar. 16 Bush Term. Bidgs, pf... 1% Q Apr. 1 Mar. 18 
Am. Beet Sugar pf.. at 69 Q Apr 1 Mar. 14 | Butte & Superior Min.. .50c Mar. 31 Mar. 19 
Acme Road Mach. pf 2 < . Apr 1 California Petroleum pr. 14% Q Apr. 1 Mar. 18 
Am, Brake Shoe & dy. $1.2 Mar. 31 Mar. 20 i Serre ree 1% Q Apr. 1 Mar. 18 
Do pf. i. 3 Mar. 21 Mar. 20 Calumet & Arizona 0c Q Mar.28 Mar. 6 
Am. Can pf. 1% Q Apr. 1 Mar, 17 Cambria Iron $1 Apr. 1 Mar. 1 
Am. Car & Foundry , 3 Q Apr. 1 Mar, 16 Canadian Car & ed ms 1% Q Apr, 11 Mar. 26 
Do ¥. -. 1% Q Apr 1 Mar. 16 Canada Bread 1% Q Apr 1 Mar. 17 
Am. Chain, Class A oe Q Mar. 31 Mar. 21 Canada Cement 1% Q Apr. 16 Mar. 16 
Am. Cigar pf 1% Q Apr. 1 Mar. 14 | Can, Conn, ¢ Yotton Mills 
Am. qoananes 1 Q Apr. 1 Mar. 14 partic. pf. a Q Apr. 1 Mar. 20 
Do . . ™% Ex. Apr 1 Mar, 14 Can. D. G. Ale Class A.73e @Q Apr. 1 Mar. 15 
Do pf. 1% Q Apr. 1 Mar. 14 | Do Class B The Q Apr. 1 Mar. 15 
Am. Druggist Syndicate 30¢ Apr. 15 Mar. 10 Canadian Cottons 2 Q Apr. 4 Mar. 24 
Am. Express ..$1.50 Q Apr. 1 Mar. 12 Do pf. .- 1% Q Apr. 4 Mar. 24 
Am, Bond & Mtg. pf . 1% Q Apr 1 Mar. 20 Can, Gen. Electric pf... 1% @Q Apr. 1 Mar. 14 
Am, Felt . $1 Mar.16 | Canadian Loco. pf.. 1% Q Apr. 1 Mar. 20 
Am. Locomotive .-$2 Q Mar.31 Mar. 16 | Canfieid Oil 20 Stk Mar. 31 Mar. 20 
Do caeae ..§2.50 Ex. Mar. 31 Mar. 16 | Canfield Oil 1% Q Mar. 31 Mar. 20 
Do 2.50 Ex. June 30 June 15 Do pf -- 1% Q Mar. 31 Mar. 20 
Do 3 50 Ex. Sep. 30 Sep. 14 | Carey (Philip) Mfg. pf.. 1% Q Apr. 1 Mar. 20 
need $2.50 Ex. Dec, 31 Dec. 14 | Central Aguirre Sugar..$1.50 Q Apr. 1 Mar, 21 
Do pf. A - , 1% Q Mar.31 Mar. 16 Century Electric P 1% Q Apr. 1 Mar. 15 
Am.-Hawaiian 8.S ..15e Q Apr. 1 Mar. 16 | Certain-teed Prod. ist & 
Am. La F. Fire Engine.25c Q May 15 *May 1 | 2d pf eevee 1% Q Apr. 1 Mar. 20 
Do p bens cococe 2% @ Ape. 1 *Mar. Central Steel : coe Q Apr. 10 Mar. 31 
Am. Manufacturing 1% Q Mar. 31 ean ; Do pf. on Q Apr. 1 Mar. 20 
Do Pees ceces een 1% Q July 1 Chandler Motor -...75¢ Q Apr. 1 Mar. 21 
a ¢eneenaaec 1% Q Oct. 1 Gaseous Mfg. , - Q Mar. 31 *Mar. 6 
i” séeses eee 1% Q Dee. 31 Do pf. - 1% Q Mar. 31 *Mar. 6 
Do pf. ‘ 14 Q Mar. 31 Chi Milt ‘& Lumber pf 1% Q Apr. 1 Mar. 23 
oe Bi cevecec . 1% Q July 1 escecee | Chile Copper ...... .62%c Q Mar. 30 Mar. 3 
Do a oteeee o% 1% Q Oct B wbecce Chi. Nipple Mfg. C). A... 75¢ Q Apr. 1 Mar. 15 
Do 1% Q Dec. 31 ..... , Chi. Yellow Cab........2lc M Apr. 1 Mar. 20 
Am. Multizraph ‘pt. 1% Q Apr. 1 Mar. 14 i  ceaenseae eseeeee Ble M May 1 Apr. 20 
Am, Pian 2 Q Apr. 1 Mar. 15 Do —_ die y M June 1 May 20 
"Far eceeee 1% Q Apr. 1 Mar.15 | Do k Apr. 1 *Feb. 28 
Am. Pneu. Serv. ist pf.$1.75 Q Mar.31l Mar. 20 | Do ' Stk July 1 *May 29 
Am. Radiator .......... $1 Q Mar, 31 *Mar.14 | Do 5 Stk Oct. 1 *Aug. 28 
Am, Railway Express.. 14% Q Mar. 31 *Mar.16 | Do . Stk Dec. 30 *Nov. 28 
Am. Safety Razor. 1.50 — Apr. 1 Mar. 10 Chi Ry. Se Q Mar. 31 Mar. 20 
Am. Sales Book $1 Q Apr. 1 Mar. 16 nn ih Wadena iwaKeaaee 1% Q Mar. 31 Mar. 2 
Am. Fork & Hoe Ist t pe 3% 8S Apr. 15 *Apr 5 | Cities Service - & M May 1 Apr. 15 
Am. Stores ...... .40e Q Apr. 1 Mar. 21 Do ‘ % Stk May 1 Apr. 15 
Am, Snuff .............3 Q Apr. 1 *Mar.13 | Do pf sata . % M May 1 Apr. 15 
Do pf. ‘ sspadceace Q Apr. 1 *Mar.13 | City Investing pf 1% Q Apr. 1 *Mar, 27 
Am. Steel Foundries Thc Q Apr. 15 Apr. 1 | Cleveland Auto pf. 2 Q Apr. 1 Mar. 20 
Do t abaeesoudes 25 Stk Apr. 15 Apr. 1 Cleve, Union Stock Yds. 2 Q Mar.31 Mar. 2 
rrr . 1% Q Mar. 31 Mar. 16 Cluett-Peabody pf 1% Q Apr. 1 Mar. 21 
Am, Sugar Refining pf.. 1% Q Apr. 2 *Mar. 2 Com. Solvents Class A. $1 Q Apr. 1 Mar. 21 
Am, Tobacco pf... 1% Q Apr. 1 Ram  f errr Q Apr. 1 Mar. 21 
Am. Type Founders com. | Coca-Cola ....... “st 75 Q Apr. 1 Mar. 15 
OD OE. wbecevcceeses - 1% Q Apr. 17 Apr. 10 | Coml. Inv. Trust ist vt. 1% Q Apr. 1 *Mar. 16 
Am. P Wholesale SE..ccese 3G] Age. 3 Mar. 20 | Connor (John T.) Co....50e Q Apr. 1 Mar. 20 
Am, Window Glass . 1% Q Apr. 1 Mar.13 | Continental Baking A. ..$2 Q Apr. 1 Mar.2 
DM, etueaet cesteoe wet eee. 2 awe Ce We status ~aae ae Q Apr. 1. Mar. 21 
Do pf. - 1% Q Apr. 1 Mar. 15 | ¢ sontinental Can pf...... 1% Q Apr. 1 *Mar. 20 
Am, Woolen pf - 1% Q Apr. 15 Mar. 16 City Ice & Fuel, C leve. .50¢ Q June 1 May 12 
Am. Scre a iia .. 1% Q Apr 1 *Mar. 21 DN «90 666. 8 6 BSbs cec0ednen 50c Q 1 Aug. 12 
Apeo Mfg. Class A Mic Q Apr. 10 Mar, 20 iD  sabdebececedasoeces 1 Nov. il 
Appleton Co. ° 0 Q@ Mar. 14 Mar. 7 Corona —preemee. 1 Mar. 16 
Arlington Mills 2 Q Apr 1 Mar.17 | Do Ist pf... 1 Mar. 16 
Armour & Co. (Ill.) Cl.A.50c Apr. 1 Mar. 14 Do 2d pf ‘ 1 Mar. 16 
Do Class A.... er Apr. 1 Mar. 14 Craddock- anid 1 Mar. 16 
Do pf. 1% Q Apr. 1 Mar, 14 Do June 15 
Armour & Co. "(Del.) pt. 1% Q Apr. 1 Mar. 14 Do Sep. 15 
Armstrong Cork ccccee 1% Q@ Apr. 1 Mar. 19 Do : : Dec. 15 
Be My. ORseaeesésecce . 1% Q Apr. 1 Mar. 19 Do Ist & 2d pf. June 15 
Asbestos Corp. pf 1% Q Apr. 15 Apr. 1 Do Ist & 2d pf Dee. 15 
Assoc, Industries Ist en 2 Q Apr. 15 *Apr. 14 Do Class C pf ‘ S é June 15 
Associated Ol! . 37%c Q Apr. 25 Mar. 23 | Do Class C pf. 3% SA Dec. 31 Dee. 15 
Ault & Wiborg pf . 1% Q Apr. 1 Mar. 16 Cramp & Sons S. & E.B $1 Q Mar. 31 Mar. 17 
Austin Nichols pf 1% Q May 1 *Apr. 15 | Creamery Package ..0c Q Apr. 10 Apr. 1 
Balaban & Katz. t M May 1 Apr. 20 | Do pf. ... , es 1 nO Q Apr. 10 Apr. 1 
hae re c M June 1 May 20 | Crex Carpet ‘ Apr. 15 Mar. 31 
Do... ce M July 1 June 20 Crown Finance pf 13 75 Q Apr. 1 Mar. 20 
BPD Wee ccccccccces . 1% Q July 1 June 20 Crucible Steel .. . Q Apr. 30) Apr. 15 
Balt. Acceptance pf.. 1% Q Apr. 1 *Mar.16 | Crucible Steel pf..... 1% Q Mar. 31 Mar. 16 
Barnet Leather pf 1% Q Apr. 1 Mar. 30 Cuban-Am,. Sugar ...75e Q Apr. 1 *Mar. 4 
Barnhart Bros, & Spin- . Je Ee oenbertcssecudus 1% Q Apr. 1 *Mar. 4 
dier ist & 2d pf - 1% Q May 1 Cudahy Packing --e 1% Q Apr. 15 Apr. 6 
Bayuk Cigars 1st vf 1% Q Apr. 15 ae iN ere esses 1% Q July 15 July 6 
Do conv. 2d pf - 1% @Q Apr. 15 il  avearaeenease - 1% Q Oct. 15 Oct. 5 
Do 8% pf... ey, Q Apr. 1 | Detroit Creamery 3 Q Apr 1 Mar. 21 
Beatrice Goesaners $1.25 Q Apr. 1 Detroit & Cleve. Nav $1 Q Apr. 1 *Mar. 14 
i Mh coeenende -- 1% Q Apr. 1 Devoe & Raynolds. -. 1% Q Apr. 1 Mar. 21 
Beck " Corbett pf. . 1% Q Apr. 1 Do Ist & 2d pf 1% Q Apr. 1 Mar.2 
Beech-Nut Packing .60¢ Q Apr. 10 Dixon (Jos.) Crucible 2 Q Mar.31 Mar. 25 
i as 19 060enenensce 1% Q Apr. 15 Dold (Jacob) Packing pf 1% Q Mar. 31 jade 
Belo: Canadian Paper... 1% Q Apr. 11 Dolese & Shepard. . ..$1.50 — Apr. 1 Mar. 20 
Do er - 1% Q Apr. 1 Dom. Glass com. & pf... 1% Q Apr. 1 Mar. 16 
Bendix ‘Corp. Class A. ..50c - Apr. 1 Dome Mines MWe Q Apr. 20 Mar. 31 
Berry Motor ..... .» Oe — Apr. 1 Dominion Textile $1 Q Apr. 1 Mar. 16 
Bethlehem Steel 7% pf.. 1% Q Apr. 1 Do pf , ; -- 1% Q Apr. 15 Mar. 31 
Py UD Bincoccecce oe 2 Q Apr. 1 Dougias Pectin .........25¢ Q ar.31 Mar 
Big Store Realty ae Apr. 15 Apr. 1 | Draper Corp. re Q Mar. 31 Mar. 7 
Bliss (BE. W.) Co 23¢ Q Apr 1 Mar.21 | Do ; ‘ 2 Ex. Mar. 31 Mar. 7 
Ist pf... mt] Q Apr. 1 Mar. 21 Dominion Canners 1% Q Apr. 1 Mar.18 
Do pf. Class B Ihe Q Apr 1 Mar, 21 Dunham (J. H.) & Co 1% Q Apr. 1 Mar. 19 
Blumenthal (8.) & Co. | Do Ist pf - o... 1% @ Apr. 1 Mar. 19 
i eseeae . 1% Q Apr 1 Mar. 28 Do 2d pf... 1% Q Apr. 1 Mar, 19 
Borg & Beck .....50e Q Apr. 1 Mar. 20 Du Pont de Nemours deb 1% Q Apr. 25 Mar. 15 
Borne-Scrymser : 4 Apr. 15 Mar. 2 Du P. de N. Powder 1% Q May 1 Apr. 20 
re sans . 2 Ex. Apr. 15 Mar. 21 Do pf. --- 1% Q May 1 Apr. 20 
Row man-Biltmore Hotels Eastern Rolling” “Mill er Q Apr. 1 Mar. 15 
lat pf. . 1% Apr 1 Mar. 16 Do pf neog. a Q Apr. 1 Mar. 15 
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Pe- Pay- 300ks Pe Pay Books | Pe Day ae y 
any Rate. riod able Close. Company. Rate. riod able Close Company Rate. riod able tate. riod able 
Rg "$1 Q Apr 1 Mar. 16 i re ree ree 1% Q Sep. 9 Aug. 18 Western Grocer pf. %™ S§ July 1 é . ) Q Ap M 
“Do pf ; Apr. 1 Mar. 16 OS eee 1% Q Dec. 8 Nov. 18 Westing. Elec. & Mfg...$1  Q A} Mz > © Apr. 1 *M 
Nat. Cloak & Suit Apr. 15 *Apr. 10 Prophylactic Brusn.....50c Q Apr. 15 Apr. 1 Do pf. a $1 Q Al n ») AL i *M 
Nashua Mfz. pf Apr 1 Mar. 23 Do aida pO Skink » 1: Apr. 1 | Westmoreland Coal we Q Ap 1 [ Ay | 
Nat. Dairy Prod - Apr. 1 Mar. 20 Provincial Paper Mills.. Mar. 15 White Eagle Oil & Ref..50e Q Apr. 2¢ 
Ns Fab. & Finding pf. Apr 1 Mar. 20 EMD PE. cc cccccese sevene Mar. 15 White Motor can ee Q Ma Q Apr i M 
Ne Fuel Gas $1 Apr. 1 Mar Pure Oil 54% pf...... Mar. 10 White Motor Sec. pf. 1% Q Ma 1 \ Q Apr 1 M 
d Lead Mar. 31 Mar De GE Behe cscaveces White Rock Min. Spgs..30¢ Q Apr M 1 Q Apr MI 
Ne Licorice pf 1% Mar. 31 Mar. 24 SS ere Do Jaca 20c Ex. Apr \ $ Q Apr 
‘at. Mtg. of Balt. pf 7 — Apr. i *Mar. 25 Rare Do Ist pf.. 1% Q Apr. 1 M 2ic M Apr, 1 
N Paper & Type pf 2 Q Apr. 15 *Mar. 31 Quaker Oats ......... 2 eae 1 Ex. Apr 1 M 3 M May 
N Rad. & Mfg. pf.... 1% Q Apr. 1 Apr. 1 i. <n unnneeacsaspn ee an do . .. % Adj Apr. 1 M . M June N 
Jat. Refining pf 2 @ Apr. 1 Mar. 4 SPR Per rrere: Vhitman (Wm.) pf 1% Q Apr. 1 M ks do not et 
re Sugar Refining.... 1% Q Apr 2 Mar, 9 tadio of Am. pf........ |} Williams Tool pf 2 Q Apr 1 Ma 
2 Surety ictvkees te aoe 1 *Mar. 20 Railway Steel Spring. . 
; Supply pf . 1% Q Mar. 31 Mar. 21 Real Silk Hosiery...... ADVERTISEMI 
Nat, Tea . $2 Q Apr 1 Mar. 24 Regal Shoe pf...... ‘ — - 
Naumkeag Steam Cot, pf 3 Q Ap 1 Mar. 18 Reece Folding Machine = a 
N. Eng. Bakery ist pf.. 1% Q May 1 Apr. 1 Richman Bros : a 
\ Do 2d pf ; 14% 1 Reliance Mfg. pf....... : | 
‘ New England Equity 2 Remington Arms par. pf 1% 
a N.Y. Air Brake Rem. Noiseless Typ. pf. 1% Q Apr. 
‘ Bo Clean 4 Mae BMG ois ccvcocsade @ Apt j 
N. Y. Steam pf.. Do bade oa e498 Ex. Apr | 
N. ¥. Title & Mtg Do : st eseceses .33 1-3 Stk Apr. | 
N. ¥ Transportation Rem. Typewriter 1st pf. 1% Q Apr. 
N. ¥. Transit...... Sf”: Seeere ... 4 Acc Mar : 
Nicholas Copper pf Rep. Iron & Steel pf.... 1% Q Apr. j 6é sd ef 
North Am. Prov. pf Reynolds (R. J.) Tob. A__ Tac 1ce Y1 
North American 2 TS Tarr Tie) 6QCOApr ’ 
q Do pf *.... 1% Q Apr , yt one *< einen seat. as co & oe 
rilvie Flo. Mills ($100 | tich. & Oynton par. p foe ) Apr | 
§ “rae wer le 4a Apr 1 *Mar. 20 River Raisin Paper... ..1°« Q Apr ~- F C ‘ 99 
“ ar. 2 toys Sak , e 2 Mar ? 
Do in yar Apr 1 Mar. 20) Royal Baking Powder... 2 Q } : A 
Ohio ‘Oil 2% Mar. 31 Feb. 24 q io pf. itt tee tte t eens 1% Q Mar | Ey Lk . IL TULCce 
Ohio Leather Ist pf 2 Q Mar 1 Mar. 20 Safety Car H. & L. + 2 he Apr 
Omnibus of Am. pf 2 Q Apr 1 St. Croix Paper.......33 1-3 Stk Mar. | 
Do of Chicago pf 2 Q Apr 1 Mar. 20 St. L., R. M. & Pac. pf. 14 Q Mar 
Open Stair Dwellings 1% Q Ma St. Maurice Paper li Q Mar. 
} Orpheum Circuit lie M Ma 1 Saco-Lowell Shops pf 1 Q Apr . 
} Do i ine M June 1 Salt Creek Cons. Oil.... Q Ap ft eZ 
Do Ihe M July Schulte Ret. Stores pf.. Q Apr A , 
' Do pf 2 Q Apr. 1 ar. Savage Arms Ist pf.... Q , A sd | fe i aa 
Otis Elevator $1.50 Q Apr. 15 ar. 3 Do 24 pf....cccccccccess Q May -_ 
Do pf lie Q Apr. 15 fz 3 Schwartz (B.) Cigar Q Apr 
Overman Cushion Tire 1% Q Apr. 20 Mar. 3 St. Regis Paper. Q Apr } 
” X pf 1% Q Apr. 20 ar. é Perey Q Ap 
Owens Bottle ier jac «6©6Q lUJuly 1 June 15 Sandusky Cement . 2 Q Apr 
Do pf . 1% Q July 1 Junel15 | Do . . 100 Stk Api 
| Paige-Detroit Motor ..320e Q Apt 1 Mar. 1 Seagrave Corp. .... 5% Q Apr 
Do A 4 Stk J 1 Mar. 16 Do pt. .. ee 1% Q Apr | 
; Paige-Det. Motor Car pf 1% Q Api 1 *Mar. 14 Sefton Mfg. pf.. 1% Q Apr 
Paraffin Cos $1 Q Mar. 27 Mar. 17 Seiberling Rubber pf 2 Act _ 
aa 4 5 f 2 é 7 Do . yee Acc May 
De pf “7 1% Q Mar. 27 Mar 7 : 3 a . ‘ . 
) Pan-A. P. & T.. A & B.$1.50 Q Apr. 20 Mar. 31 DO seccecccceecsesses, 2 Ace June Swift & Con pany f 3 
Pemberthy Injector 2 Q Mar. 31 Mar. 25 Shattuck (F. G.) Co.. wn Q Apr } 
Penmans, Ltd. 2 Q May 15 May 5 —s a sores 3HC Q Mar 
D f . 1% Q May 1 Apr. 31 Shawmut Mfg, * ee : 
Penick & Ford pf 1% Q Apr. 1 Mar. 20 DO Pl. «.--neeeerereees avoidance of wa: pna- i 
7 Do . 1% Ace Apr 1 Mar. 20 Sherwin-W. Co. ; 
Pennok il .. BTC Mar. 26 Mar. 16 Do pf. oy 
eo N ist & 2d pf 1% ( Apr. i Mar. 21 Simmons Co, ; é . T A a 
' peti a? : opleh: 13, OQ Mar. 31. Mar. 20 Singer Mfg. j . 2% Q Mar sized by Lie & ar eas- 
j Phelps. Dodyee $1 Q Apr 2 Mar. 20 Sloss-Sheffield S. & I, pf 1% Q Apr 
Phila. Finance mie = =6Q AL 1 Mar. 21 <- — Rico Sugar.... 1% Q Apr. 
2 @ Apr. 1. Mar. 21 PO PE, cccccccccccossce 2 Q Apr. j anr ‘ aaa tc 
‘ = ~ = 14; c ees 1 Mar. 21 Ss. W. Pa Pipe Lines $1 Q Apr urer, in his anil & -~ uv 
, Phillips Petroleum 50c Q Ap 1 Mar. 16 ——— Se e 2 Q Api 
. Pick (Albert) & Co. pf 1% Q Apr 1 Mar. 23 Spanish tiver Pulp & P 
Pierce-Arrow prior pf...$2  @ Apr. 1 Mar. 14 com. & pr. . - am 2 4p the shareholder 
} Pitts. Plate Glass...... 2 Q Apr. 1 Feb. 15 Sparks-Withington 7 Q Ap 
Do a “ere h Ex. Apr 1 Feb. 15 Do pasetiate ea oe Me Kx. Api 
Plymouth Cordage . 1% Q Apr. 20 Apr 1 Do pf “a tenes 1 4 Q Api 
Prairie O. & G. (no par).d0e Q Apr. 3f Mar. 31 Spicer Mfg. pf.. 2 @Q Ape. 
Prairie Pipe Line 2 Q Apr ( Mar 1 oe Plate Glass com ; ‘ | 
Proc. & Gamble 8% pf Q Apr. 1 *Mar. 25 & pt. Q pr The Com anv a “ in 
-ressed Steel Car % Q June 9 May 19 Do prior pf ; 1%, Q Apr pany LO 
Pressed Steel Car pf.... 1% Q June a Stanley Co. of Am $1.50 Q Apr 
» "On . State Theat. (Boston) pf 2 Q Api 
ADVERTISEMENT. tp ye ; : = 
Steel of Can. com. & pf. 1% Q Ma ox? = ot eve —— 
Sterling Oi} & Dev... Idec Q Api the public , wee = CWO 
Stromberg Carburetor. .$1.50 Q Ap: 
j Symington (T.H.) Co. A.50e Q Mar. 3 
00 PO MIENGE said x wha 8c Mar. 3 s 7 na ry Tt 
$109, 0 Swift & Co... . af Q Apr. score years > : Se. nN l f ? 
f l Cc T Standard Oil (Ky.) $1 Q Mar. 3 
xas Standard Oil, Ohio. ..$2.50 Q Apr 
Gonzales County, Te Standard Oil, Ohio. -.-. $2.50 Q Av 
. Do ee eee $1 Ex. Apr 
544% Coupon Bonds of denomina- Swift Int i ee 
7 Fes pa ’ on EB ! s) no nav ’ : = 
tion of $1000, payable serially at Sea Felautograph . = a Developi1 Sa ’ zor oy 
: é : . 0 p ‘0 avcevecnee % Q Apr H 
board Nationa! Bank, N. ¥ Texas Cu, .....c...:06.75¢ Q Mar 
° Textile Banking ose es Q Apr 1 _ - £ 
SEALED PROPOSALS will be re Thompson-Starrett pf... — Apr. 1 produc ts is ‘ 4 A 
t ceived by the undersigned until 2 : (J. R.). oo Ape. | 
¢ oO ‘ I May “ 
P.M Do 4 M June 1 May 25 help ing to make ; le 
Do pt re Q Apr 1 t : 
} APRIL 13, 1925 Tide Water Oil..... Q Mar. 31 
for above nentioned Road Dist St) Tintic Standard Mining..4(& Mar. 30 
\ tonds Tobacco Products $1.50 Q Apr. 15 to sell meat T 
For particulars addre Tonopah-Belmont Dey. ..5 Apr 1 
1. C. ROMBERC Tonopah Ext, Mining. . Q@ Apr. 1 Mar. 11 
we Se , saute Tonopah Min. of Ney. - Apr. 21 Mar, 31 . . A 
County Judge Torrington Co. Q Apr. 1 Mar. 20 prices which place Within 
Gonzales, Texas Trumbull Steel Q Apr. 1. Mar. 20 
Oe Pf. o« 2 Q Apr 1 Mar. 20 
Tulip Cup at ; Q Api 1 Mar. 21 oO tre 
= _ Underwood Comp Ma- the reach of v 
ou" : ew alt ‘OMPAN chine pf. er — 2% @O Ape. 1 Mar. 14 
non FHERN : mpliggslee’ ce $s aN Underwood Typewriter..75c Q Apr. 1 Mar. 7 
NOTICE OF MEETING Do pf. ee eh 1% Q Apr 1 Mar. 7 | 
165 Broadway. New York, N. Y., Janua 1925 Underwood Computing | 
The Annual Meeting of the Stockholder of the Machine pf read 1% Q Apr 1 Mar. 14 | ho 
Southern Pacific Company will |} held at the Union Carb. & Carbon..$1.25 Q Apr. 1 Mar. 6 | Swi rt & Comty any 3; € ’ 2] 
office of this Company in Anchorage. Jefferson Union Discount ... $1.25 Q Apr 1 Mar, 25 | h 
County. Kentucky, on Wednesday April 8, 1925 = F tte " Ex. Apr 1 Me, | ; 
at twelve o'clock Moon, standard time. for the so pf. . % Q Apr 1 Mar. 25 | oi ” : 
following purposes, via . Union Oil Associates....80 Stk Mar. 23 Mar. 2 | statement 18 re crs 
1. To elect fifteen Directors Union Storage .......... 24% Q May ll May 1 | 
*. To transact all such other business as may a ete eee er er erseees 2' Q — + ane. H } 
lezally come before the meeting, including the 0 sete eee eee eeenes 2% Q Nov. vov | ~ 1QOFr i 
approval and ratification of all action of the United Alloy Steel pf 1% Q Apr. 1 Mar. 20 2 | gures . The Lyaod | K 
Board of Directors and of the Executive Commi United Cigar Stores.....50e Q Mar. 31 *Mar. 16 | 
tee since the last annual meeting of the ck Do . sevseeeee 1% Stk Mar. 31 *Mar. 16 | 
holders of this Company United Dyewood pf..... 1% Q Apr 1 Mar. 13 tells the storv f + any f Ss 
For the purposes of the meeting, the books for Do eee reccecees - 1% Q July 1 June 15 | J ye 
the transfer of stock will be closed at 3 o'clock ae Pg ang op y a“ Q — : —_ = 
?. uM Monday, March 23, 1925. and w be re Jnite Jrug Ist pf.. 87'ec Q ay pr. 15 ‘ a 
opened at 10 o'clock A. M., Thursda April 9 United Drug . 1% Q June 1 May 15 | business year We 
1925 Do 2d pf ere re 1% Q June 1 May 15 | 
By order of the Board of Directors erro — 4 ae st $1 er 1 Apr. 1} 
HUGH NEILL, Secretary nitec ‘erde Ext, Min. .50« Q May 1 *Apr 3 ] she — 
J United Profit Sharing. .15 Apr. 1 *Mar.11 | glad to send you a2 REL 
U. 8S. Gypsum..........4 Po on 
DIVIDENDS. Do pf. : 21 
f United Shoe Machinery..62%%4« 4 
. Do pf NES? P 3 4 
American Telephone & Telegraph Co. | v. 5s. Ind. Alcohol pf 5 
( a U. S. Robbin & Shut. pf 1 
142nd Dividend t 8 Cc. LP. & Fy. pf fi 
U. S eer 
The regular quarterly dividenc Do > scpcyeton 
. Dollars and Twenty-five Cents $2 Te a OO" ane 
share will be paid on Wednesday Apr ast oe ace 
1925. to stockholders of record at the close U. s Tobacco ‘serge The 
of business on Tuesday, March 17, 192 Peg . sp» +3 : 
On account of the Annual Meeting of the hd - eaf Tob. pf Address 
Stockholders, the transfer books will be 4 ee : 
closed at the close of business on Tuesday oe = fee Rad. pf $ 
March 17, 19 and re-opened at 10:00 A. M re D sng sd wk f 
on April 1. 1925 an Dorn Iron s. pf. 
“H. BLAIR-SMITH. Treasurer a Machine j 
. sO Pp chewee ‘ 
Vulcan Detinning pf S ft & ~ A + y 
; Do . wi & OmMmD een", 
Do pf. A ie Pp r y 
5 . ° Wabasso Cotton .. $ ublic Relations Det 
i American Cyanamid Co. Wahi & Co. pf....... wy 
b Waldorf System ........: 313 U : S wis Y 
PREFERRED DIVIDEND NO. 53 Do 1st pf... sac aa ee nion Stock é 
COMMON DIVIDEND NO. 5 Do pf. Serer 
The regular quarterly dividends of 1% yn Walworth Mfg. pf TK ra i 
the Preferred and 1% on the Common Stock Warren Bros, $1 Chic ago I] | 
tugether with an extra dividend of %™% on the Do Ist pf Tie 
Common Stock, will be paid April 1, 1925, to Do 2d pf 
stockholders of record at the close of business Ward Baking pf | 
on March 14. 1925 | Weber Piano pf 
C. M. GRANT, Treasurer West Coast Oil.... o oohs 
~ Western Electric ee 7 
; West Point Mfg.. $2 
Weston El. Inst. Cl. A..Atk 
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Trade School Normal School for Teachers | 
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| | 

+ aac : | | | 
| | 

| | 
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A THE LAND OF OPPORTUNITY 


CALLES 











MEXICO CITY and the National University afford unsurpassed opportuni- 
ties for study, not only of the Spanish language and of Spanish, Spanish- 
American and Mexican literature, but of history, archaeology, geography and 
social conditions. 

THE NATIONAL ARCHIVES have a wealth of material unequalled in the 


| 
Western Continent. The National Public Library is justly famed for its rich | 
contents; Mexico itself is a veritable treasure house for the archaeologist and | 
| 

















the historian. 


AMERICANS should learn to know the real Mexico. An opportunity to do 
this and at the same time enjoy a fine summer vacation is offered by the 
National University of Mexico Summer School from July 7 to August 21, 1925. 
FOREIGN STUDENTS will be given ample opportunity to study Mexico 
and the Mexicans at first hand. The Summer School will do its best to place 
students in Mexican homes and to assist them in hearing and meeting men | 
and women who are doing worth while things in Mexico. 


FURTHER information will be obtained from Manuel Romero de Terreros, | 
| 














Secretary of the Summer School, National University of Mexico, Lic. Verdad 
No. 2, Mexico, D. F., or Mexican Consulate General, 7 Dey St., New York City. 
Catalogue will be sent on application. 
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